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Australia rushes

overseas for

resources. Page 12

NEWS SUMMARY
GENERAL BUSINESS

Student

unrest

on West
Bank
forseR sobSers fired tear gas at de-
monstrating students at Bethlehem
nnfverafty as tension rose on the

West Bank in the wake of Sunday's
rocket attack on an Arab bos,

which left one Palestinian dead and
ten injured.

The fierce confrontation oversha-

dowed talks between Sir Geoffrey
Howe, the British Foreign Secre-

tary, and Israeli leaders, during
which Mr Shimon Peres, IsraeTs

Prime Minister, rejected a role for

the Palestinian liberation Organi-
sation in peace talks and British

disapproval of Israeli West Bank
settlements.

Egypt’s President Hosni Muba-
rak, on a visit to Paris, said any Ar-

ab move towards a settlement of

the Middle East conflict would have
to wait until after the US. presi-

dential election. Page 8,4

Divers seek priest

Polish police divers searched the
River Vistula, and a reservoir for

the body of pro-Solidarity priest Fa-
ther Jerzy Itopieluszko, who was
kidnapped' by three security offi-

cials. ngeS

Turks ease laws
Turkish martial law authorities an-

nounced the lifting of restrictions

on strikes, lockouts and layoffs, im-
posed after the 1980 military coup,

in major cities including Ankara
and TutnnKnl

Threat to ships
The Lebanese army said it would
sink any ship defying a ban on
eight illegal ports that aresaid to be
draining state revenues of about
3bn Lebanese pounds (S375m) a
year.

.
• -

.

- -.•»•

126 missing
Coastguards reported that 126 peo-

ple were missing after a Philippine

passenger and cargo vessel with

nearly 250 people aboard sank in

bad weather.

Recki it in

move to

halt Kiwi

meeting
RECKTIT & COLMAN, the diversi-

fied UK group, is faking legal action
in Melbourne today to postpone a
crucial shareholders' meeting to de-
cide the fate of the Australian
group Nicholas Kiwi Redtitt has
bid UJSJB313m for Kiwi but has
been locked in battle with the Chi-

cago-based Consolidated Foods Cor
poration, which wants to buy the
group's non-Australasian interests.

Page 14

WALL STREET: Dow Jones indus-

trial average closed 3.54 down at

1.201.4L Section HI

Sweets blow
Morinaga, the Japanese confection-

ery company plagued by a gang
lacing its products with cyanide, is

to cut production by 90 per cent

next month. It expects sales to fall

70 per cent in November compared
with last year.

Airlift aid

After criticism by a top Ethiopian
official, Britain might send at least

two aircraft to feunine-hit Ethiopia

for three months to help with dis-

tribution of food, Government
sources said. Page 4

'

Spoils of war
Two former British soldiers who
served in the Falklands War were
sentenced! to 16 months in prison

for attempting to sell captured Arg-
entinian weapons. Police recovered
four Argentine rifles and pistols,

other weapons and Argentine bul-

lets, which the four men were try-

ing to sell for a total of 52,783.

Smugglers hanged
Thirty-three drug smugglers found
guilty of bamfiing 72,000 kg of nar-

cotics were bangod in the east Ira-

nian town of Zahedan.

'No petrol’ warning
Iceland's oil companies said petrol

stocks at the pumps would run out

in two days after striking public

sector workers blocked supplies

from hid depots.

GOLD fell S2 on the London bullion

market to £335.75. It was also lower

in Frankfurt at 5S36.B25 and in Zu-

rich at $336.25. Page 34

DOLLAR was firmer in London ris-

ing to DM 3.0725 (DM 3.0275), SwFr
2521 (SwFr 2.487), FFr 9.4125 (PFr

9.33) and Y246.65 (Y245.35). On
Bank of England figures, its trade-

weighted index rose to 142J from
1412. In New York it was DM 3.067,

FFr 9.4075,-SwFr 2.517 and Y246J5.'

Phge'35

STERLING was on the wholeweak-
er in London, falling 125 cents to

S1.2Q9. It also weakened to FFr
11.3775 (FFr 11.41) and Y297.25

(Y300.0), but rose to DM 3.715 (DM
3.705) and SwFr 3.0475 (SwFr
3JM25). Its exchange-rate index

.dropped to 74.9 from 75.1. In New
York it was Si.2055. Page 35

FRANKFURT shares were unset-

tled by the Flick affair. The Com-
merzbank index shed 11.6 to 1,062 J).

Section III

TOKYO stocks traded cautiously,

but the Nikkei-Dow market average

managed a 25.98 gain to 11,176.93.

Section IQ

LONDON equities reversed early

losses, taking the FT Industrial Or-

dinary index 5.0 higher to 878£.

Gilts also firmed. Section 111

RAND fell to an historic low of 50

U.S. cents before the South African

central bank stepped in to halt the

drop. It closed in Johannesburg at

52.75 cents.

SALENJNVEST, Sweden’s biggest

shipping group, has started talks

with its main creditors in an at-

tempt to delay repayments of about

SKr 250m (S28.8m) on outstanding

loans Of about SKr 3.4bn. Page 14

FORD edged into the lead in Vest
European car sales after nine

months, with 21,500 registrations

giving it a 13.1 per cent market
share. Nearest rival Fiat had a 12.8

per cent share. Page 5

NOVA-PARK, the troubled Swiss
hotel group which has been the sub-

ject of a battle between rival share-

holder groups, is to be reorganised

with the help of merchant bank
KJeinwort Benson. Page 16

GEORGIA PACIFIC, the U.S. forest

products group, reported sharply
higher third-quarter earnings of

S218m against 589m the previous

year.

REGAL HOTELS, the heavily in-

debted Hong Kong group, is plan-

ning a righto issue and share sale

expected to raise HKS400m
(U.S.S51ni) as the final stage of its

rescue by Australian entrepreneur

Bill Wylie. Page 17

Opinion polls back Reagan on the home stretch
BY REGINALD DALE, ILS. EDITOR, IN WASHINGTON

PRESIDENT Ronald Reagan yes-

terday entered the home stretch be-

fore next Tuesday’s UJ5. election

buoyed by what looked like an un-
beatable lead in the opinion polls.

With one week of campaigning to

go, a flurry of new polls put his

margin of victory over Mr Walter
Mondale, the underdog Democratic
challenger, at between 17 and 24

percentage points.

Mr Mandate, saying that he did
not believe the poll figures, set out

to barnstorm non-stop around the

country for the final eight days in a
desperate bid to stage a comeback
on November 6.

Ms Geraldine Ferraro, his viee-

presidential naming mate, said in a

national television interview: "It's

do-able."

The pollsters pointed out, how-
ever, that Mr Reagan's lead was ap-
proaching the 26 per cent held by
President Richard Nixon at thic

stage in 1972, before he over-
whelmed his Democratic challeng-
er, Mr George McGovern, by 23 per
cent of the popular vote.

The polls were so favourable that
the White House again felt obliged
to caution Republican voters
against over-confidence. Mr James
Baker, the White House chief of
staff, warned Reagan supporters
not to assume that a landslide victo-

ry was "already in the bag" and
. said: “We don’t take victory for
granted.”

Mr Reagan was -campaigning in
Pennsylvania and West Virginia
yesterday, “running like he's one
point behind", Mr Baker said. With
10 other states left on his list, how-
ever, Mr Reagan was concentrating
equally on helping Republican
candidates to maintain control of

the Senate. Vice-President George
Bush was assigned to Republican
races for the House of Representa-
tives.

Ms Ferraro claimed that the na-

tional polls did not reflect the inten-

sity or the full strength of Demo-
cratic support in the most impor-
tant states. She said that the Demo-
crats would repeat the upset victory

by Govenaor Mark White of Texas
in 1982, who came from 12 points

behind on the day before polling to

win by six points.

Nevertheless, the latest survey by
ILS. News and World - Report
showed Mr Reagan leading in 45 of

the 50 states, and “on the way to a
smashing victory."

A USA Today poll yesterday put
Mr Reagan’s lead at 23 points, down
from 25 points in the same poll ten

days previously.

Time magazine put Mr Reagan
ahead by 24 points and Newsweek
gave him a 17 point lead, as did the
latest National Public Radio poll

conducted by Louis Harris.

A new CBS-New York Times poll

gave Mr Reagan an 18-point lead,

up from 13 points earlier is the
month.

The Mondale campaign opted to

spend much of the remaining .time

focusing on basic campaign themes
of arms control, human rights and
the need to raise taxes to close the
budget deficit

It screened a five-minute national

television commercial featuring

young children, nuclear explosions

and a red telephone hot-line, pres-

enting the election as a referendum
on arms control

Mr Mondale drew some comfort
from a series of strong endorse-
ments from leading newspapers, in-

cluding the New York Times and
the Washington Post, bath of which
unenthusiastically backed Presi-

dent Jimmy Carter in his losing

race against Mr Reagan in 1980.

Opec allocations still

a hurdle as need for

output cut is agreed
BY RICHARD JOHNS IN GENEVA

THE CONFERENCE of the Organi-

sation of Petroleum Exporting

Countries agreed last night to lower
the ceiling on their collective oil

output to 16m barrels a day from
the current output of about 17.5 mil-

lion b/d.

Dr Subroto, Indonesia's Oil Min-
ister, who chaired the meeting, said

other issues remained to be re-

solved. He did not specify them but

dearly one is the allocation of re-

duced quotas among the Opec mem-
bers and another is the question of

revised price differentials.

The United Arab Emirates’ de-

mand for an immediate revision of

crude oil differentials could still

complicate filial agreement on the
action required to defend Opec's

presentreference price of S29 a bar-

rel in face of discounts now offered

by Norway's Statoil company and
price cuts proposed by the British

National Oil Corporation.

Nevertheless the general expec-

tation among seasoned delegates in

Geneva for Opec's emergency meet-
ing was that settlement of the prob-

lem of price relativities, recognised

as a major factor undermining the

market and encouraging discounts,

might be deferred until the end of

the year.

A committee of experts appointed

by the last Opec conference in July

is supposed to complete proposals

for a revision of differentials for

submission to the next ordinary

conference scheduled for December
7 in Geneva.

Deferment until then could

prompt the UAE to take unilateral

action by trimming the official sell-

ing rate for Abu Dhabi Murban

Dr Mana Saicfal Otaiba.

crude byabout50 cents from the ex-

isting level of S29.56. It had planned

to do this before the present crisis

was precipitated by Staton's offer of

a S1.35 discount to its customers.

Dr Mana Said al Otaiba, United

Arab Emirates’ Minister of Oil was
once again adamant that the differ-

entials should be narrowed now as

part of a deaL Abu Dhabi could not

wait until the price of heavy crude

was raised, he told the CBS TV net-

work in an interview yesterday.

Saudi Arabia has set its face

against a revision of differentials

for the time being, having given it-

self a big advantage in the market

by increasing the proportion of Ara-

bian Heavy crude from 20 per cent

to 35 per cent in its export pack-

ages. This move is regarded as a

significant factor in destabilising

the market since the beginning of

October.

At the opening session yesterday

there was much verbal recrimina-

tion. Sheikh Ahmed 7n\ri Yamani,
the Saudi Minister of Oil, came un-

der attack, not the least on account
of his Government's oil barter- deal

involving the purchase of Rolls-

Royce-powered Boeing 747s, which
was largely responsible for shaking
the market and depressing spot

prices in mid-summer.
DrTam David-West the Nigerian

Minister of Oil, also found himself
under fire because of Lagos' deci-

sion to reduce prices by SI to S2 a
barrel in response to the British

and Norwegian moves. He refused

to make any pledge about rescind-

ing-foe price cuts-, but stressed his

country’s devotion and solidarity to

Opec, as well as reading a letter of

explanation from President Buhari
of Nigeria.

Sheikh Yamani told reporters

that the collective cut in output
should be made from the 17.5m b/d

ceiling set in March 1983, one fre-

quently exceeded in practice.

Subsequently yesterday, the price
paid for Brent Blend, the North Sea
reference crude, slipped from S28.12

to S27.90.

Traders saw this as a dear indi-

cation that more decisive action by
Opec is required if the necessary

psychological boost to the market is

to be provided.

Continued on Page 14

UK onshore discovery, Page 6

French banks give cautious

welcome to easier loan rules
BY DAVID MARSH IN PARIS

THE FRENCH Government is to al-

low banks greater competitive lee-

way in their lending activities next

year, after the 12-year-old encad-
rement system of credit ceilings is

phased out at the end of 1964.

The move to scrap the system,

which has become increasingly

cumbersome and ineffective and
has run into growing criticism from

the Bank of France, was given a

cautious welcome by the banking
community.
Under a new regulatory mechan-

ism based on depositing of bank re-

serves at the Bank of France, how-
ever, the Government win maintain
tight control in a bid to keep money
supply growth next year down to

around the planned 5 per cent infla-

tion rate.

This was made clear yesterday

by M Pierre Beregovoy, the Fi-

nance Minister,' who said the end-

ing of credit ceilings was part of a
bid to give “more responsibility and
freedom" to the mainly nationalised

banking sector. He hoped it would
prepare the way for cuts in interest

rates next year.

In particular, the new system will

allow banks to increase their lend-

ing potential in direct line with im-

provements in their capital re-

sources. This forms part of a gen-

eral move by the Government to en-

courage banks to boost their capital

backing, which is well below inter-

national norms.

Banks are. however, still in con-

siderable doubt over the extent to

which the new arrangements will

increase their freedom of action.

One leading banker at a top French
nationalised bank said yesterday: “I

don't expect there will be much dif-

ference."

Talks' between M Daniel Le-

begue, the director of the Treasury,

M Renaud de la Geniere. Governor
of the Bank of France, end repre-

sentatives of the banks, are to start

tomorrow to flesh out details of the

system.
M Jean Dromer, chairman of the

French Banking Association, who
was among leading bankers to have
a preliminary meeting withM Bere-

govoy yesterday, said that the gen-

eral principles of the measures

seemed “positive" hut a fuller as-

sessment would have to wait until

the “rules of the game" were spelled

out

M Beregovoy said the new sys-

tem would be intermediary be-

tween the previous scheme of set-

ting quantified norms and arrange-

ments in force in the U5. and Brit-

ain, allowing loan expansion to be

dictated purely by movements of in-

terest rates.

The 4 to 6 per cent growth target

for the M2 money supply next year

represents a tightening compared
with this year's target of between

5.5 and 6.5 per cent Figures just is-

sued for the first six months of the

year indicate that growth is on tar-

get so far.

In spite of very severe encadre-
menz levels, most banks this year
have been operating well within

their ceilings. This reflects slack

loan demand caused by the sluggish

economy, increased corporate li-

quidity and greater funding on the

financial markets.
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UK coal board
split exposes

growing tension
BY JOHN LLOYD AND PETER RIDDELL IN LONDON

THE INTERNAL tensions within

Britain's National Coal Board
(NCB) over the miners' strike were
exposed yesterday when Mr Ian
MacGregor, the board's chairman,

told Mr Michael Eaton, recently ap-

pointed to the NCR's key communi-
cations role, to cancel all his media
engagements.

At the same time, the indepen-

dent conciliation and arbitration

service, Acas, announced that talks

between the NCB and the NUM to

try to settle the 34-week strike over

planned pit closures, would resume
tomorrow.

The silence annrmn«>m»nf came
as just as much a surprise toMr Ea-
ton, and to the Government, as had
his appointment

'

It is understood that Mr Eaton
owes his extraordinary position as
an incommunicado communicator
to a bitter disagreement within the
board over his appointment and the
scope of his duties.

—Mr-James Cowan, the -deputy
chairman, and Mr Merrick Span-
ton, board member for personnel,

had both threatened to resign on
Monday last week if Mr Eaton - as

he expected - accompanied the

NCB negotiating team to talks on
the disputewith the pit supervisors'

union Nacods. The talks, last Tues-
day, led to a settlement of the Nac-
ods dispute.

It is though likely that Mr Co-
wan's and Mr Spanton's continued
hostility to Mr Eaton's presence lies

behind his silencing.

Two different reasons were given
for it The first from MacGregor,
was said to be because of the “ex-

traordinary developments” over the
weekend.
This was a reference to the dis-

closure that Mr Roger Windsor, the

NUM’s chief executive, had visited

Libya last week to meetunion lead-

ers and Colonel Muammer Gadaffi,

the leader of the regime.

The visit has been condemned by,

among others, Mr Neil Kinnock,
leader of the UK opposition Labour
Party, and Mr Norman Willis, gen-

eral secretary of the Trades Union
Congress.

The second reason for Mr Eaton’s

silence was given by Mr Eaton him-
self. He said that "in the light of the

forthcoming talks (with foe NUM)
foe board will not make any state1

meets until after the discussions.”

The incident, although trivial

enough in itselt is seen by minis-

ters and others as an indication of

foe confusion and tension which
presently surrounds top-level board
decisions.

Many senior executives are show-
ing a loss of confidence in Mr
MhcGregor and Mr Cowan, who tp-

-gether-constitute. .the .“office of the

chief executive." The cause' is not

the board’s policy of seeking to re-

duce capacity and close uneconomic
pits, but foe public presentation of

its case, its style and internal rela-

tionships.

Mr Peter Walker, foe EnergySec-
retary, told the House of Commons
yesterday that he had confirmed
that Mr Eaton “happily remains at

his duties and very much agrees
that it was perfectly right to cancel

certain press engagements while
foe board examined the position fol-

lowing the disclosures at the week-
end."

Continued on Page 14

A long week at foe coal board.
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W. German
Greens
given

boost

in polls
By Pater Bruce In Bonn

WEST GERMANY'S radical Greens
Party appears to have made an im-
pressive show of force in local elec-

tions in Baden-Wurttemberg
,

ac-

cording to early returns from Sun-
day's polL

Most of the gains are at the ex-

pense of foe Free Democrats (FDP),
foe junior partner in foe Bonn coal-

ition.

In a low poll, however, all foe tra-

ditional parties appear to have lost

ground in what is being seen as the
first major test of public opinion
since foe Flick affair claimed its

second major political victim. Bun-
destag president Rainer Barrel, last

week.

The complicated vote, with voters
in some large cities like Stuttgart

being asked to make up to 60 sepa-

rate choices, means that final re-

sults will probably not be known
until Friday. The Greens seem like-

ly to take about 7 per cent of the
vote across foe state and up to 11

per cent in foe cities.

The FDP, which suffered a simi-

lar fate at the hands of the Greens
in foe local elections in North
Rhine-Westphalia earlier- •_ -this

month, could see its state vote fall

to below 5 per cent in Barfen-
Wurttemberg, traditionally a lib-

eral stronghold.

The FDP, which took 5.3 per cent
of the vote in foe last local elections

i, is believed to have slumped
from 7.3 per cent to 2.5 per cent in

Heidelberg this time anti from 9.6

per centto 7.1 per cent in Stuttgart.

The Christian Democrats, how-
ever, will have little trouble retain-

ing overall domination within foe

state, although their vote also ap-

pears to have fallen 3 per cent to

about 37 per cent
The Social Democrat vote is like-

ly to fall below 30 per cent, although
in the absence of aGreen slate, foe
Bonn opposition has scored signifi-

cant gains in Mutiangen, where the
Governmenthas alkrwtdfoe U-S. to

station Pershing 2 nuclear miwaW
The Flick payments scandal,

which forced foe resignations of

Herr Barrel and Count Otto Lambs-
dorff, foe former economics minis-

ter, continued to rumble on over the

weekend, with reports that Chan-
cellor Helmut Kohl bad accepted

money- from foe Flick industrial

empire.

Chancellor Kohl, who is due to-

appear before foe parliamentary

committee taking evidence on the

Flick payments next week, is seek-

ing a full Bundestag debate

A spokesman for the Chancellor
said yesterday that the debate
would probably be held in Novem-
ber.

Stock markets. Section HI.

.

AIR FRANCE CHARLES DE GAULLE TERMINAL2
PURE STYLE PERFECT TIMING.

In o world where time means

money Air France has made
business travel a qtxkkec more

enjoyable experience. With our

exdvnve Axis femunat Chodes

de Gouffe Terminal 2.

From Manchester or London into

Charles deGodfeTenrwia/2, /hen

with transfer times bom only 45
minutes on to

' 757 destinations in

73 countries around the world.

With a minimum of Hmo and

ammumoHuss.
Oxides de Gaulle Terminal2 was
designed and buSt .exclusively

for Air France and has redefined

the brutsofbusiness travel

It's another Mr France service

that goes hand in hand with the'

style and quality you’d expect

from France^

When time means mane# Air

France means business.

WE’RE AIMING EVEN HIGHER

l‘»^WSw#uS
r^wnv-qAV r# a^95ILIMim,Aiport m-7SP231l.MtxitMtf:Oa-e3A38ao.

CasoBoohtgu01-SfJ'!8II.PresH344l5{L



2 Financial Times Tuesday Octobers 1984

EUROPEAN NEWS

European integration

to dominate summit
BY RUPERT CORNWELL IN BONN

CHANCELLOR Helmut Kohl of

West Germany and Resident Fran-

cois Mitterrand of France last night

began their two-day summit meet-

ing, expected to be dominated by
the broad issue of giving new impe-

tus towards European integration.

Both heads of state woe accom-

panied by a large team of ministers

including those of defence and for-

eign affairs, at the talks which are

being held in the Rhineland Palati-

nate spa of Bad Kreuznacb.

Both leaders are convinced that

ever-doser co-operaticra leading to

what is sometimes referred to in

Bonn as “union" between them is

essential if the EEC is to be devel-

oped further.

Progress at a practical level, how-

ever, has been limited so far. The
tailre this time will probably devote

twnnh time to space collaboration

projects on which, for budgetary

reasons, Bonn has been slow in

making up its mind.

But Chancellor Kohl is under-

stood to have taken advantage of

the occasion to insist once again on
tiie need for a speedy conclusion of

entry negotiations to enlarge the

EEC by bringing in Spain and Por-

tugal as new members.

The UK and West Germany are arguing again about pollution, writes Rupert Cornwell

Ecologists eye North Sea rubbish dump

Company Notices

Lloyds International
Smaller Companies Fund

SICAV
<

f

ormerly Alexander Fund)
37. me Nouc-Dunc. Luxembourg

R.C. Uinenbouis B 7.63S

Pursuant to the resolutions adopted at the General Meeting of
shareholders of October 2nd. 1 984. the name of the Corporation has been
changed into “Lloyds International Smaller Companies Fund?

The Articles of incorporation have been amended and the Corpora-
tion has adopted [be structure of a SICAV in accordance with chapter2 of
the law ol August 25, 1983 regarding collective investment undertakings.

The shares are now of no par value.
Therefore, from October 30th. 1984 to November 30th. 1984. the shares
of the Company will have to he remitted for stamping to Xredktbmk
S.A. Luxembourgeoisc, 43. bbulevard Royal. Luxembourg.

As from November 30th. 1984. shares not stamped are no longer of
good delivery at the Luxembourg Stock Exchange.

By order of the Board of Dfnactoc

Art Galleries

01-029 0176. Master Prints Old and
Modare Indodlns Maurice Dents' Utfeo-

Undl 31 Oct. Mon-frl.arenas "Amour. - Until .

O MkSJO: Touts anUI 7
•SMtW tuuaiv. 43. OM Bond SL. W1.
01-VK9 6170. OAVU> BLACKBURN —
Recent Drawings incfudtaa Visions of
Australia. UMU 26 Oct. Mon—FrL
9-30-3.30: Than, a rtr II 7
VH1DKWIH GXUIRKS. 03. Omen
Grove. NWS 01-506 3600. GEOFF
OGDEN; 20 ream of Paintings,trrmu guiuy, 30. Bruton st_. wi.
01-493 1572. PAIIfrmGS. WATER-
COLOURS AND DRAWINGS BY NIGEL
WALMOUTH. 4tfl October-3rd IWniaWr.
Mon.-Frl. 10-5. Sats. 10-12.30. _nuotOAv cuwmr. ;I

.
Tin

Sc. wa. 01-937 saas. william
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ARE BRITAIN and West
Germany heading for a second
dust-up over the environment
within barely four months?
Outwardly at least, the stage

seems to be nicely set for one
at a special conference on the
protection of the North Sea
which opens in Bremen today.

The gathering will be
attended by the Environment
Ministers of France, Belgium,
the Netherlands, Denmark,
West Germany, Britain, Norway
and Sweden, the eight countries
directly involved. Bremen will

be to the North Sea what the
East-West conference on air-

borne pollution in Muxricb Last

June was to add rain and trees.

The line-up is strongly
reminiscent of, if not entirely
similar to, that of Munich. At
one extreme there is an environ-
ment-obsessed Bonn Govern-
ment, goaded by its dying
forests and the remorseless
political advance ol the Greens,
with the Netherlands in close
support

22,000 tonnes of the poisonous
heavy metals, lead, mercury
and cadmium are discharged
Into the North Sea, Dot to men-
tion other pollutants like zinc,

oil and sewage. They arrive by
a variety of routes, including
rivers, dredging, dumping and
precipitation from the

atmosphere.

The most passionate protec-

tors of the sea, like the Green-
peace movement, call it not
Nordsee but Mordsee, “ the
killer sea," conjuring forth a

picture of dying gulls covered
with oil, slicks, deformed fishes,

and noxious chemical foams
lapping menacingly at the
shoreline.

for a new port at Dollart, at the

gmoutb of the Ems River- The
ecology lobby fought the

scheme bitterly, but the need
to provide new jobs in the par-

ticularly depressed region of

East Frisia came first . .

Munich, meanwhile, taught

the British that laid-back

Anglosaxon pragmatism did not

pay dividends where add rain

was concerned. The relaxed

comment then that London saw
no need for heroic gestures at

great cost ” was a mjsjudgment
- “ ' ars about theof German fears

environment.

Relaxed

On the other lies a notably
more relaxed Britain, though
this time with varying degrees
of support from countries like

Norway and Belgium.
At issue is a deceptively

simple question: how to guaran-
tee the ecological survival of
one of the world’s busiest seas,

today a priceless souroe of food,
energy, and holiday relaxation
as well as being—in the wards
of German environmentalists

—

the “ cheapest rubbish dump in
Europe*”

Every year anything up to

The British, on the other
hand, point to reports suggest-
ing that the North Sea is not
really in too desperate a state.
As always, a different geo-
graphical perspective makes a
great deal of difference.

Britain in the West is at the
right end of the prevailing
winds and currents. The Ger-
mans are not. The worst
affected part ofthe North Sea
is the German Bight, shallow
and wedged in between Lower
Saxony and Schleswig-Holstein,
stretching north to Denmark.
But the British, considering

the species which have returned
to the Thames, would point to
those dirty Continental rivers,

the Elbe and above all the
Rhine-Meuser. In these cases
the problem is heightened by
dumping of dredging spoils.

" I don't see.” a British
official remarked pointedly
recently, “why we should be
penalised if the Germans have
dirty rivers.**

Supporting this argument is

the fact that the North Sea's
water is replaced on average
at the quite reasonable rate
of once every 12 months. Trus,
the process is three times as
slow in the German Bight. But
in the open expanses to the
north, between Britain and
Norway. “Gushing out” takes
only six months:

Landlocked

For this reason the British
and the Norwegians, will not
accept for the North Sea the
M special area status " now
accorded to the Mediterranean
and Baltic, both of them shal-

low and virtually landlocked.
Such a measure would have
automatically stopped bilge-

washiug by shps and the dis-

posal of certain chemicals.

for a ban on dumping of in-

dustrial waste—something the
Dutch also wanted (with the
understandable exception of

dredged waste from river
estuaries).

The counter argument here is

that not only is sea dumping the
most practical solution for in-

dustrial waste that has to go
somewhere, incinerated or
otherwise; the practice also

causes less pollution than
dredged waste, not to mention
dirty rivers.

Compromise

On the other hand, the
British will be keen to keep
discussion away from airborne
pollution, which leads back
perilously close to add rain, a

topic of emotional debate in

West Germany.

Another disappointment for

Herr Friedrich Zimmermann.
the Bonn Interior Minister who
is hosting the conference, will

be failure to extract agreement

So will there be a messy
public dispute? Probably not.

In the first place. Boon and the
Hague have taken aboard the

harsh economic constraints on
environmentalism, with their
decision to give the go-ahead

On that occasion also,

many countries, - ignorant . of
British constitutional niceties,

failed to understand why Mr
William Waldegrave, the UK
Enivoroment Minister, was pre-

vented from delivering his pre-

pared speech by the need to

answer Commons questions on
the arts. In Bremen, he will be
in attendance from the start .

What will emerge, inevitably,

is a compromise: less than .the
“ decisive breakthrough. ** once
trumpeted by the Germans, but
with promises enough to cut
pollution, step up surveillance

and monitoring, and to punish
more effectively offenders
against existing regulations.

As a final sweetener, Britain
has already offered to host a
follow-up conference in 1986.

But whether ail this is enough
to justify the expense of the
Bremen exercise, when four
separate conventions already
cover pollution control in the
North Sea. Is another matter.

WEU assembly chief sounds note of caution on revival
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT

REVIVING THE Western Euro-
pean Union as a vehicle for
rniKanrong European co-opera-

tion in defence has been
welcomed by members of the
WEU’s assembly. However, its

president, M Jean-Marie Caro
of France, admitted yesterday

that one of the aims — to
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increase debate of, and to try
to rebuild consensus for,

defence within Europe — might
be more difficult to achieve than
ministers of member govern-
ments realise.

Despite the WEU’s 30-year
existence, very few people in
towns and villages across
Europe had heard of it, be said,
though he hoped that thin might
change if ministers really gave
the organisation greater politi-
cal wdght
M Caro told a news confer-

ence yesterday that the week-
end decision of the ministers

of the seven member organisa-
tion to revive the WEU was
“most satisfactory." The re-

launch, which had long been
advocated by the organisation's

MPs, was a vindication of the
assembly's wort; he said.

Foreign and defence minis-

ters of the WEU members

—

Britain, France, West Germany.
Italy and the Benelux countries
—agreed on Saturday to revive

the organisation as a forum for
heightened discussion of Euro-
pean defence issues. The minis-

ters’ insistgnra* that the relaunch

should be seen as a means of
strengthening the European
pillar of the Western alliance,

and thus strengthening Nato as
a whole, was echoed yesterday
by M Caro and other MPs in
the 89-member indirectly-elected
assembly.

The assembly yesterday held
an extraordinary session in
Rome in advance of its meeting
in Paris in December which is

to debate at greater length the
implications of the revival of
the WEU.
Yesterday, a number of

speakers, including M . Caro,
queried the ministers’ decision
to revive the organisation with-
out an increase in either its

budget or its staff. "We are
expected to do much more, yet
our growth is to remain at
zero.” M Caro said.

Members here appear divided

as to whether the WEU should
accept new members. Portugal

has made a formal application
to join and it is suggested that
Spain and possibly others at
present excluded are ready to
do the some.-

Business bid

to improve

Greek and
Turkish ties
By AmMm heedte«onow In

AdMHts

GREEK AND Turkish .bustatts-

meu are making .flMdr

attempt to improve relation*

which sre- Btreioed at_ me.

government level because of the

Turkish occupation of Cyprus

and a web of legal disputes over

the Aegean Sea..

• .The first ategym. taken in

Athens rebti^
Lanm Efrahnogtota, president

nf the Athens ^
Chamber jg

Commerce an* inrare.
Mr Mehmet Yasar. facade* im
Federation of Turkish

Chambers of Commerce and
Industry.

‘

They have agreed apparently

to organise- an exchange of

visits by Greek and Turkish
journalists to the two countries’

capitals by mid-December, and

to follow this With an exchange
of trade missitins and a confer-

ence of top level .Iroslhettexeear

tives next. year.;.,

The initiative, which is

understood to be actively .sup-

ported by Mr Numi Aidman .

Turkey’s ambassador to Athens,

Is poUticaUy tricky from the

Greek point of view. It goes

against the Papandreau Gov-

ernment's freeee on all dialogue

with Ankara; .
following last

November's -declaration of a
Turkish .

Cypriot State In

Cyprus-

Mx Akhntn. who took over

the Athens embassy last

summer, bur said privately that

he beUevee bis main task is to

try to improve : the climate of

GteekrTurUsta relations and to

seek the restoration cf a
dialogue.

Businessmen ’ from both
countries have reportedly been
in contact for some months
with a similar aim. The jour-

nalists' exchange ,
visits are

believed to have been conceived

in private meetings in London
and Geneva last summer.

The Greek Government itself

denied last week that a visit to

Athens by Turkey’s Deputy Sec-

retary of Transport for talks

with the Greek Transport
Minister signalled the revival

of an economic
,
dialogue.

m Greece’s . consumer price
index me by 2.0 per cent in
September from August and
was up 18 per cent bn Septem-
ber last year, according to
official statistics. The increase
was attributed, to higher food
and clothing prices, AP-DJ

{ reports from Athens.

.
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EUROPEAN NEWS
Call to the
colours

in Sweden
By Kevin Done, Nordic
Correspondent, in Stockholm

MR CLP ADELSOHN. leader
of the Swedish Conservative
Party, called yesterday on the
other non-Sorialist parties to
close ranks to light the ruling
Social Democrats in next year's
general election.

The three non-Socialist parties
—the Conservatives together
with the Centre and Liberal
parties—held office from 1976
to 1982, breaking the Social
Democrats1 44-year monopoly
The period was marked by

frequent in-fighting and res
peated shifts in the make-up
of successive coalition govern-
ments, however. Ur Adelsohn,
as head of the biggest opposi-
tion party, is campaigning hard
to give Swedish voters the im-
pression that the non-Socialist
opposition is no longer splin-
tered.

44 The overwhelming majority
of non-Socialist voters are non-
Socialists first and supporters
of a particular party second.
They hate it when we quarrel
among onrselves,” he told the
opening day of the Conservative
party conference here.
The non-Socialist parties

received a significant boost at

the weekend with the publica-
tion of two opinion polls which
placed them ahead of the
Socialist bloc which comprises
the Social Democrats and the
Communists.
One shows the non-Socialist

parties with 52 per cent com-
pared with 46.5 per cent for
the Social Democrats and Com-
munists combined. The other
gives the non-Socialist parties

a much narrower lead with 48.5

per cent, against 48 per cent
for the two Socialist parties.

The political picture has been
complicated since the last elec-

‘tion in September, 1982, by the
recent decision by the Centre
Party to enter into a technical

election pact with the small
Christian Democratic Alliance
(KDS).
The KDS has never previously

cleared the 4 per cent hurdle
needed for representation in
Parliament, but will appear on
a combined ticket with the
Centre Party
While it is not expected to

win more than 2.5-3 per cent of
the votes, its share could just

tip the balance against the
Socialist parties.

Mr Olof Palme, the Social
Democratic Prime Minister, has
accused the Centre Party and
Mr Thorbjorn Faelldin. its

leader and a former premier
of manipulating the constitution.

Polish divers search river for priest’s body
BY CHRISTOPHBt BOBJNSKI M WARSAW

POLICE DIVERS yesterday
searched the River Vistula near
Torun in Poland, and a reser-
voir up-river, for the body of
Fr Jerzy Popieluszko, the pro-
SoUdarity priest allegedly kid-
napped by three Security
Ministry officials, on October 19.
The search followed after a

tense weekend in Warsaw which
ended with Sunday services
attended by tens of thousands of
people at the priest’s parish
church in a northern suburb
However Mr Jaaosz Onyszkle-

wicz, a former Solidarity spokes-
man now acting for a group of
friends of the missing priest.

said yesterday he bad no
Information about a strike at
the nearby Warsaw steelworks.
Leaflets calling for stoppages
yesterday had been issued
earber by underground Soli-
darity groups.
“The public mood is very

tense and sombre but not
votatile,” he said and noted
that Mr Lech Walesa’s appeal
to refrain from stoppages for
the time being had “probably
had an effect.

,T He thought an
eventual funeral for the priest
was unlikely to cause unrest,
although he believed that the
authorities wduld try to delay

it for as long as possible.
“The funeral would be a

powerful manifestation of sup-
port for the ideal for which
Fr Jerzy stood,” he said—mean-
ing the Solidarity movement.
Meanwhile General Wojciech

Jaruzelski, the Communist
party .leader, has attacked the
hard-line wing in closing
speech at last week-end's
central committee meeting,
published yesterday. He called
them " pseudo-principled re-
viewers of our policies and our
efforts, intriguers and rumour-
mongers who spread their
babble both at home a-nrf

abroad.”
He implied that the dogma-

tists were trying to push the
party leadership into measures
which would provoke resistance
as they “did not take into
account the popular mood, the
scale of people's experiences,
memories and doubts.”

Should the party leadership
decide to move on a wider scale
against its internal rivals, the
Popielu&zko ease has provided
arguments that Government
policy toward the population
must be cautious and prag-
matic, otherwise it risks a
flaring of tension as at present.

East Europeans urged
to have more children
BY LESLIE COUTT IN BERLIN

THROUGHOUT EASTERN
Europe, with the notable excep-
tion of Poland, governments
are struggling to reverse declin-
ing birth rates.

In an attempt by Hungary to
halt its shrinking population,
the Government this month
approved a series of childbear-
ing incentives. Its population
fell by 21,000 last year, the

COMECON began Its annual
conference of prime ministers
In Cuba yesterday. Its first
such meeting outside Eastern
Europe, Renter reports from
Havana.
Cuba Is expected to use its

host status to press for
preferential treatment to con-
tinue towards the three
poorest countries in Come-
eon—Vietnam, Mongolia and
Itself.

largest decline the first
net drop in 1981.

Czechoslovakia, too, an-
nounced improved family allow-
ances in order to stem a
diminishing rate of population
growth.

Poland, on the other hand. Is

baffling the demographers, Poles
have the highest birth rate in
all of Europe, 19.7 per 1.000
inhabitants despite the country’s
worsening standard of living.

The Warsaw Government’s
main concern is to find jobs for
the growing number of young
people.

Romania's low birth rate of
14J per 1,000 Inhabitants last
year jolted the Communist
party into announcing new
moves to boost the population.
President Nkrolae Ceausescu

appealed, at a special session of
the country’s health council, to
the, “patriotic obligation of
every family to have more
children.”

In spke of draconian restric-

tions on abortions, however, the
Government disclosed that the
legal abortion rate last year was
421,000 out of 742,000 preg-
nancies.
Inadequate housing and a

high percentage of women who
go out to work in Eastern
Europe are cited most fre-

quently by demographers there
as the main reasons for the
declining birth rates. Couples
in the most industrialised
Eastern European countries also

weigh having children against
possessing a car and supplying

it with petrol which is only pos-

sible with ihe help of the
woman’s income.
This is why the East German,

Czechoslovak and Hungarian
governments are tempting
women to have children by
offering improved maternity
benefits and higher family
allowances.
One result of the lavish bene-

fits offered to single mothers in
East Germany is that nearly
one-third of all babies born
there are delivered to unmar-
ried mothers. East Germany
now achieves a tiny excess of
births over deaths but its overall
population growth is still nega-
tive because of emigration to

West Germany.
Low birth rates, however, are

not a uniquely East European
problem. Most Western Euro-
pean countries, with the excep-
tion of Italy, Spain and
Portugal, also have stagnant or
declining populations.

ier IBH chief charged
THE FOUNDER, and former chief

executive of IBH Holding AG. the
collapsed West German construc-

tion equipment group, Herr Horst
Dieter Esch, will appear in court

next month to face charges of

breach of trust and contravention of

company law. Herr Albert Farwick,

Senior Public Prosecutor in Henan,
said.

He said the Prosecutors Office

had decided to bring charges

against Herr Esch in connection

with his activities as head of the su-

pervisory board of an IBH subsid-

iary, Wibau AG.
IBH, Wibau and a string of sub-

sidiaries collapsed a year ago after

its house bank, Schroder,

Mfinduneyer, Hengst und Co,

(SMH) was found to be heavily

over-extended with loans and had
to be rescued.

Herr Esch has been in custody
for questioning in connection with
Wibau’s collapse since March this

year but formal charges bad not
been brought.

Iter Farwick said Herr Esch
would appear in court in Hanau on
November 29, with a series of six

further daily hearings set until De-
cember 21. He is being charged un-

der Paragraph 266 and 283 of the

West German criminal code. The
first is related to alleged breach of

trust to the detriment of Wibau, the

second to circumstances surround-

ing its filing for bankruptcy.

A third charge has been made un-

der paragraph 400 of German com-

pany law and relates to information

declared on Wibau.

The charges brought against

Herr Esch by the Prosecutor’s Of-

fice in Hanau relate only to his ac-

tivities at Wibau, Herr Farwick
said. The offences he is charged
with cany a maximum prison sen-

tence of 11 years.

Hen Farwick said HerrEsch was
also tiie subject of investigations in-

to the IBH holding company itself.

These were being carried out by the
prosecutors office in Koblenz. His
relationship with SMH hank was
being examined by the prosecutor's

office in Frankfurt,

Herr Farwick added that both

these series of investigations were
expected to last for several months
and charges had not yet been
brought Investigations into the

chairman of Wibau. Herr Boland
§picka, in custody for questioning

since January, are rantimriwg

Charges have not been brought

against Herr Spicka.
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NOTICE TO DEBENTIJREHOLDERS

K MART (AUSTRALIA)
PROPERTIES FINANCE LIMITED

7%% Trust Debentures

TAKE NOTICE THAT the holders of more than fifty percent of the aggregate
principal amount of the outstanding Debentures on September 15, 1964, have
duly elected io allow the abovementioned Debentures to mature on December
25,1984. Therefore the right of all Debentureholders to extend the maturity date

of the Debentures has terminated.

AND TAKE FURTHER NOTICE THAT:
(ii on December 17, 1984 each Debentureholder will be paid for each Deben-

ture held by him the sum of 51019.38 representing the face value of each
Debenture f£us accrued interest from September 15, 1984 to and including

December 15, 2984;

(ii) payments referred to in (i) will be made by any one of the Paying Agents
listed below upon surrender of Debenture Certificates and not otherwise.
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Action on Mid-East after

U.S. poll, Mubarak says
BY PAUL BETTS IN PARIS

PRESIDENT Wftgni Mubarak of back the Arab cause," he remarked.
Egypt said yesterday there would PresidentMubarak indicated yes-

be no concerted Arab move on the terda3r tiiat it was too early to con-

Middle East mnnir* until after the template the possible reactuation
U«S. presidential etoftfanc of the Freneo-Egyptian UN Security

After talks with President Fran- Council resolution of 1982 calling

§ois Mitterrand in Paris yesterday, for * negotiated settlement of the

the EgyptianWW said that Arab Palestinian problem based on the

countries were holding consults- recognition of the right of existence

tions on the general MiiMio East of all the countries in the region, in-

srtuation. chxting Israel, and the right of foe

“After the ILS. ejections, we will Palestinian people to self-

all start to act *t>h European coun- determination,

tries will be able to play an bnpor- President Mubarak is due to go to

tant role,” Mr Mubarak said. Bonn today for a three-day visit

The Egyptian president said he Egyptian officials in Paris said

had not asked President Mitterrand President Mubarak’s Paris and
to taka any personal message to Bonn visits reflected the import-

Syrian leaders when he visits Syria sxux Egypt felt Einopean countries

next month. However, President cookl play in seeking a lasting solu-

Mubarak reiterated his hopes of a the Middle East conflict

return to normal relations between According to other Egyptian

Egypt and Syria. sources, President Mubarak is un-

Presideal Mubarak also said he derstood to be seeking to persuade

had not with President European countries to put pressure

Mitterrand foe visit of Mr ssi™™ on the US. to hold talks with the

Peres, the Israeli leader, to Paris in
December.
The Egyptian president said he

had received renewed support from
France for foe Arab cause. “France
has always backed and continues to

moderate wing of the Palestinian
liberation Organisation (FLO). But
President Mubarak indicated that

any concrete move would dearly
have to wait until after foe US.
presidential vote.

Airline gets

chance to
justify its

BAe choice
By Our Brussels Staff

THE ROW over whether Lee-
ward Islands Air Transport
(LIAT) should buy British or
Frsneo-Italian aircraft with a
grant from the European
Community took a new twist
yesterday, when the airline
was given a further week to
jnstlfy its preference for the
British Aerospace Super 748.

The decision was announced
by HI Edgard Ptsanl, the
European Commissioner for
Development, whose depart-
ment is responsible for ad-
ministration of the proposed
Ecu 26m (£15J5m) grant.

LIAT had been told that
the European money would
not be paid if it went ahead
with Its proposed purchase of
the four Sopel 748s, on the
grounds that the Franco-
Italian ATR42 would be more
economical In the long-run.

The Commission's effective
veto of the British Aerospace
contract has aroused furious
allegations of pro-French Mas
from British politicians, and
claims of undue interference
from the Caribbean states In-

i volved—Trinidad, St Lucia,
. Grenada and Antigua.

M Plsani yesterday told a
delegation, including Mr
Michael Bindley, a Labour
HEP, and representatives
from British Aerospace and
the Amalgamated Union of
Engineering Workers, that
List would be given untQ the
end ot the week to produce
figures to substantiate ils

Insistence on the British air-

craft.

He flatly denied any sug-
gestions of undue Interfer-

ence in the contract. EEC
officials have argued that
LIAT should opt for the new
and more economical techno-
logy being developed in the
ATS 42, although It is still

only at the development stage.

EEC entry forecast

to pose problems for

Spain-Portugal links
BY QUENTIN PEEL IN BRUSSELS

FUTURE MEMBERSHIP of
Spain and Portugal In the Euro-
pean Community will cause a
“fundamental redefinition” of
the economic relations between
the two states, with potential
ramifications for the whole
EEC, according to a report out
yesterday.

The issue of bilateral
relations with Spain may well
become the most important
single aspect f accession for
Portugal, says the report, but
no direct talks on the question
have yet begun, and the two
governments have not even
defined their respective
positions.

The report, published by
European Research Associates
in Brussels*, emphsises the
likely deterioration in Portu-

f
al’s existing trade deficit with
pain, and the danger of direct

foreign investment switching
from Portugal to Spain, as two
important negative aspects of
the future bilateral relationship.

It also stresses the extreme
sensitivity of economic rela-

tions between foe Iberian enigh-
bours, and the low level of tra-

ditional ties, which could oe
radically altered by their simul-
taneous accession to the Com-
munity.
“A situation may develop in

which any intensification of
Portuguese-Spanisb relations as
result of their integration into
the EEC will cause their bi-

lateral relationship to further
deteriorate, because of real or
even perceived damage caused
by the neighbouring economy,”
it says. “Obviously such a
situation would also have direct
repercussions on the overall
process of European integra-
tion."
On trade relations, it suggests

that proximity, cost advantages,
some technological superiority
and marketing expertise “may

favour a substantial penetration
of the Portuguese market by
Spanish manufacturers.”

It quotes a 'study by the
Portuguese Ministry of Indus-
try suggesting, however, that an
increase in competition in both
markets, rather than a uni-
lateral Spanish invasion of the
Portuguese market, may be
expected, resulting in an in-

crease in foe absolute trade
deficit, but not its relative size.

Current Portuguese exports
to Spain amount to only 3 per
cent of foe country’s total ex-

ports, while imports from Spain
amount to only 7 per cent of
all Portuguese imports, the re-

port says.

On foe question of foreign
direct investment, it suggests
that foreign investors in Spain
are likely to be hit hardest by
the opening of borders to EEC
imports, because protection is

currently greater. Such in-

vestors might then betempted
to reduce foeir Spainsh opera-
tions to mere sales representa-
tions supplied from the exist-

ing Community.
However, this could be

counter-balanced by greater
EEC protectionism against im-
ports from newly-industrialising
countries in Asia, encouraging
Japanese and U.S. companies to

seek European manufacturing
ventures, and choosing the
Iberian peninsula because of
low production costs.

Portugal could lose out in the
investment, because it will have
to remove its barriers against
Spain, and the temptation of
manufacturers will be to set up
in the largest of the two mar-
kets and export to the smaller.
•Economic Relations between
Spain and Portugal in a 22-
nation European Community,
European Research Associates,
39 Boulevard Clovis, 1040
Brussels. $100.

OSMAIM
Romantic frills and fancies.

*Tbwininahard,toughmarket.
Thehome furnishings marker is

very competitive- Osman iraqitey

within the Tootal Group, tooka .

hard-nosed decision, to pull outof
unprofitable commodity items, and
to concentrate on high quality up-
market bed fashions and soft

furnishings.

Which Osman is supremely
good at.

In soft furnishings Osman iswell
known for itsrange ofreadymadeand
made to measure curtains.

They supply Mario and Spencer
with a co-ordinated range of aprons,
tea towels, and oven mitts.

Two years ago Osman launched
the highly successful Romantics
collection of bedfashions. Feminine
fnDs and delicate floral prints.Wild
roses, tiny posies, and sprigs of violets

bound with satinbows. It is romantic.

It is also,intensely commercial.
Askyour wife.
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OVERSEAS NEWS

West Bank tension

overshadows Howe’s

talks with Peres
BY DAVID LENNON IN JERUSALEM

TENSION ROSE sharply on the
Israeli-occupied West Bank yes-
terday in the wake of Sunday’s
rocket attack on an Arab bus
in Jerusalem in which one
Palestinian died and 10 were
Injured.
A fierce day-long confronta-

tion between students at Beth-
lehem University and Israeli
soldiers In which tear gag was
fired into the campus over-
shadowed the talks between Sir
Geoffrey Howe, the British
Foreign Secretary, and Israeli
leaders.

Zt also undermined the ^taim
by Mr Shimon Peres, the Prime
Minister, dn his meeting with
Sir Geoffrey, that Israel wss try-
ing to improve the quality of
life for Palestinian* on the West
Bank.
The attack on the Arab bus

Is believed to be the work of
Jewish terrorists who were
seeking revenge for last week's
murder of two Israelis on the
West Bank by a Palestinian
refugee.

Sir Geoffrey is due to meet
this morning with some Wc%t
Bank Palestinian leaders and is

THE LATEST round in long-
running diplomatic efforts to
reach a settlement between
South Africa and Angola is due
to start In Cape Verde today
with a meeting between Mr
Plk Botha, the South African
foreign Minister, and Mr
Chester Crocker, the U.S. Assist-

ant Secretary of State for
African Affairs.
The meeting closely follows

a visit to Luanda by Mr Frank
Wisner, Mr Crocker's deputy,
and hints by Angolan President
Jose Dos Santos that be is now
actively considering a reduc-
tion in the 25,000 Cuban troops
stationed in the country pro-
vided South Africa completes

Fierce overnight artillery

duels in and around Beirut
have apparently delayed
government moves to
strengthen security in the
capital. Renter reports from
Beirut. The fighting, believed
to be the wont since a
security plan took effect in
Beirut in July, came as the
army was to begin taking con-
trol of a part of Beirut port
illegally run by a Christian
militia.

Last night's eight-hour
battle, between the malnly-
Druze Progressive Socialist
Party Mintia against the army

a Christian i«hiih«
(

spread from the mountains
above Beirut into both
sectors of the capital.
AP reports : Hie Syrian

Government called Mr Walid
Jamhlatt, die Lebanese
Dnzze leader, to Pamascas
yesterday to try to stop an-
other outbreak of fighting in
Lebanon.

This was not the only issue
on which Sir Geoffrey and his

the withdrawal of its troops
from the southern part of the
country and adheres to the
terms of UN Security Council
Resolution 435.

Today's talks are expected to
concentrate on South Africa's
continuing support for Mr
Jonas Savimbi and his rebel
Unita forces and its reluctance
to complete the withdrawal of
its troops while it is' still

engaged in operations against
rebels from the South West
Peoples Organisation tSwapo)
• Unita said yesterday it

killed 82 Angolan and 14 Cuban
troops in Uxge and Lunda pro-
vinces last week, reports Reuter
from Lisbon.

Civilian

aircraft to

ferry food

to Ethiopia
Ey Stephanie Gray

FOUR FLIGHTS by civilian

airliners, each carrying up to

30 tonnes of relief supplies for

Ethiopia's starving millions, are
due to leave Britain by Die end
of the week.
Three of the flights will be

carried out by British Airways
and the fourth by the Red
Cross, paid for by the British

Government.
The Overseas Development

Administration, aid arm of tbe
Foreign Office, is seeking Ethio-
pian approval of ferry supplies

by air from Ethiopian ports to
inaccessible areas where
millions of people are at risk

from drought.

The decision to charter the
aircraft was made after the
Marxist Ethiopian Government
effectively ruled out a British
proposal to send two RAF
Hercules for a month to distri-

bute aid. Ethiopia appeared to
be reluctant to have Western
military aircraft overflying its

territory, particularly the rebel
areas of Eritrea and Ttigre.

The agency is also consider-
ing chartering another civilian
aircraft to fly supplies from
Britain to Ethiopia.
Mr Timothy Raison, tbe

Minister for Overseas Develop-
ment, is meeting Mr Hush
Mackay, overseas director of the
Save the Children Fund today.
Meanwhile, a report pub-

lished fay the United Nations
Disaster Relief Coordinator
yesterday described Africa’s
prolonged drought “the worst
human disaster in the recent
history" of the continent, with
35m people in desperate need
The report said 27 African

nations were now listed as
urgently needing external food
aid and that overall, 36 coun-
tries face food shortage.

It confirmed that 6m people
in Ethiopia were starving and
said about 43 per cent of the
country’s 30.5m population was
estimated to be malnourished.
Aid agency officials yesterday

agreed privately with the view
expressed at the weekend by
Mr Charles Ettiott, the farmer
director of Christian Aid. that
the British and UB. govern-
ments had held back on and for
Ethiopia because of the
Government* Marxist policies.
One official said that the fact

Britain bad no long-term
bilateral development agree-
ment with the Ethiopian
Government lent credibility to
tiie theory that the non-
prodadon of aid had been
Strategic.

Renter reports from Moscow:
The Soviet Union is sending
aircraft, trucks and other
vehicles to Ethiopia in a $lm
aid package, Moscow's envoy to
Addis Ababa said yesterday.

likely to be told about their
fears of a deterioration of .

relations between Arabs and host disagreed. Sir Geoffrey
Jews in the wake of the latest mode dear Britain's disap-
incident. proval of Israeli settlements on
In his talks -with the Foreign the West Bank and voiced the

Secretary, Peres disagreed view that the Camp David
with the British belief that the accords had been overtaken by
Palestinian Liberation Organic- events and that the peace pro-
ation must have a role in any posalg of President Reagan two
settlement of the Arab-Israel years ago appeared more
dispute. The Prime Minister realistic,

said that any encouragement of Despite Israeli rejection of
the FLO simply posed an such ideas, the atmosphere
obstacle for realistic partners during tile Secretary of State’s
who might want to enter into visit has been described by both
the peace process. sides as very friendly.

$. Africa, U.S. renew
Angolan peace talks
BY ANTHONY ROBINSON IN JOHANNESBURG

Jorek Martin in Tokyo charts the likely course of Japanese foreign policy

No sea change, but waves may grow bigger
MR YASUHTRO NAKASONE
made, by Japanese standards, a

big foreign policy splash in his

first year as Prime Minister.

In the second year, the waves
subsided to ripples, as conven-
tional diplomacy reasserted

itself. Now that he is back for
another term, what can Japan,
and tixe rest of the world,
expect next?
The events of the weekend,

which led to Mr Naicasone being
presented yesterday as the sole
candidate for the leadership of

the riding Liberal Democratic
Party, can he seen in one of
two ways; either as a ritualistic

drama, in which his opponents
were permitted the freedom to
criticise him before bowing to

Us inevitable reappointment, or
ss a warning that he had better
become more of the traditional

team player than has been his
wont.
Much depends on which

interpretation Mr Nakasone
prefers. To have won a second
term, which is more than any
of his five predecessors
managed, appears to be a
demonstration of strength. But
the dynamics of the Japanese
system, both in the way policy
is made and in the limited
authority given to individuals,
is such that he may be more
restricted than popularly
imagined.

It is. as a rule, tough for a
Japanese politician to put a per-
sonal imprint on foreign policy.

Those who have tried recently

—Mr Kakuei Tanaka in opening
the door to China, Mr Nakasone
in so enthusiastically embracing
President Reagan — have run
into domestic flak for striking
out on their own before the
approved consensus was m
place. The deliberate process
of policy-making in Japan is

designed to iron out the rougher
edges of disagreement before
policy is actually implemented.
Mr Nakasone’s term as Prime

Minister to date provides a per-
fect illustration of this. Partly
out of inclination, partly
because his predecessor, Mr
Zenko Suzuki, had been so pas-
sive, Mr Naicasone made almost

all the foreign policy running
in the first year. But, largely

for domestic, political and insti-

tutional reasons, it has been Mr
Shimaro Abe, the Foreign
Minister, and his ministry which
has subsequently taken over.

That Mr Abe was, and still is.

a candidate to succeed Mr Naka-
sone has not a Utile to do with
this.

Sir Nakasone’s first year was
marked by his own trips to
Seoul, Washington, around the
Asean (Association of South
East Asian Nations) and
the Williamsburg summit and
by Mr Reagan’s visit to
Tokyo, in all of which his
contribution was distinctive and
sometimes controversial. His
intent appeared to be to place
Japan firmly in the Western
camp. He even advanced a
closer relationship with Nato,
which France felt compelled to
abort. His flair for "statesman-
ship," especially to foreign
audiences, was indisputable.
This year has seen some

follow-up, with a trip to China
and the London summit (though
attendance here is de rigueur),
as well as the visit by President
Chun of South Korea to Tokyo.
But the personal touch has been
much lighter.

The imperatives of retaining
power have compelled Mr
Nakasone to attend to his
domestic cabbage patch, and
even President Chun's visit was
more important, in domestic
eyes, for having passed off

smoothly than for any substan-
tive achievement.
Mr Abe was in the reverse

position. His image was becom-
ing increasingly that of a
Japanese Sir Geoffrey Howe, a
good and faithful servant, with
ever broadening experience, but
apparently destined to opera-
ting in someone else’s shadow,
be it his father-in-law. former
Prime Minister Klshi, his
faction leader, former Prime
Minister Fukuda, or Mr
Nakasone.
But the word on Mr Abe has

it that the fire of ambition really
does burn in his belly. He
needed to prove Mnwif worthy

Mr Nakasone (left) in one of Us early foreign policy
initiatives, leaves for Washington accompanied by Mr Abe

of the title of one of Japan's
“new leaders.'*

Zb this sense, he found
natural allies in his own bureau-
crats. As a rule in Japan civil
servants run Ministers, not the
other way round, and Ministers

it was widely reported that Mr
Nakasone was holding out hopes
that Japan might be able to
bring about a ceasefire in the
Iran-Iraq war. The stories were
well founded, because their
source was the Prime Minister

are shifted around every year himself Yet, simultaneously,
or two as patronage is dis- the Foreign Ministry was tell-

ing anybody who listened that
Mr Nakasone was being far too
optimistic. It seemed to have

In

pensed.

But the Foreign Ministry has
been suffering through thin
times of late. Never the most made its point when,
powerful department, its policy London, nothing happened,
prerogatives were being But Japan does have Middle
nibbled at by tbe Finance East polities, as the only major
Ministry and the Minister of nation with relations with both
Trade and Industry (Miti) even Iran and Iraq, it has laboured
before Mr Nakasone practised hard to create a climate in
wbolescale appropriation in which a de-escalation of hostili-

1983. It needed to regain its ties may be achieved.
turf as much as Mr Abe needed
recognition.

The alliance shows itself senior Ministry
mostly in nuances. For example, Yoshio Hatano.

Mr Abe has been to both
Tehran and Baghdad and a

official, Mr
has quietly

just before the London summit, shuttled bade and forth between

the two capitals for months.

Success remains elusive and the

cautious Foreign Ministry *****

shuns the UM Of the word
" mediation ** to describe Its

efforts.
But. as he same time, it la

Mr Abe and the Ministry who
are content to iwp.whrtewr
credit is available from the

popular perception that Japan
is. for perhaps the first time,

trying to act as broker in a

major international conflict

Activity overKampuchea and

North Korea can also be said to

follow this pattern. In neither

instance does it that

Japan has pallor initiatives in

But Mr Abe waa «Uy
too pleased, to be seen silting

down with Nguyen Co Thach.

tbe
' Vietnamese . Foreign

Minister, to titaovs Kampuchea
earlier this month, while both

Mr Abe and his ministry have
ben publicly much more respon-
sive to the latest flurry of con-

ciliatory moves from Pyongyang
than has Mr Nakasone. who has
invested so much la President
Gton*. .•

Tn other areas, too, such as
relationsTwith African countries

and the European. Community,
the ministry seems to be trying

to pick up those reins dropped,
or never touched, by the Prime
Minister. Mr Abe has even
summed it up in a little book
entitled -** Creative Diplomacy."
tariwoiy « collection of speeches
mostly written for him by bis

ministry. It should be seen
either as his valedictory or his

calling card, maybe both.

But the durability- of this

apparent - change is now la
doubt. * It is not clear whether
Mr Abe will stay on as Foreign
Minister and the upper echelons
of the ministry are being
changed . anyway for
bureaucratic reasons. It may
take time for Mr Abe or a new
minister end a new hierarchy to
forge a comparable relationship.
‘ And if- Mr -Nakasone feels
confident that he has a real
mamtate, hermay tom again to

the foreign policy tiller. In that
case, 1986 might look more like

1983 than 1984.

Indian opposition leader ‘may support Gandhi’
BY JOHN ELLIOTT IN NEW DELHI

THE fragile unity of India's

opposition parties has been
upset by a statement from one
of their senior leaders that he
might join up with Mrs Indira

Gandhi, tbe present prime
minister, if she needs support
to form an administratioa after

the coming general election.

Mr Charan Singh, the 81-year-

old politician who founded a
new opposition party 10 days
ago, said in an interview that

we might accept her over-

tures " if opposition groups
could sot themselves form a
government
Mr Charan Singh was prime

minister of India for about
three weeks at the end of 1979
after the collapse of the two-
year-old Janata Government He
was supported for that short
time by Mis Gandhi, who then
withdrew her support, so pre-
cipitating an election which she
woo.

Since then the opposition
parties have fragmented as

politicians left the Janata Party
to form breakaway organisa-
tions. Attempts at unity have
failed, usually for personality,
rather than policy, reasons.

Ten days ago, Mr Charan
Singh broke up ovigrtug

alienees when he formed a new
political party called the DaHt
Mazdoor KLsan (the Untouch-
ables, Workers and Peasants'
Party). It is strong in key
northern areas of India where
Mrs Gandhi needs to gain seats
to stay in power.

This new party could provide
an important base -for the
opposition, even though there

will be no overall unity MnMwg
the country's varying opposi-

tion interests. But Mr Charan
Singh's .remarks could' upset
that

Asked whether he would link Prompted by u
V with Mrs Gandhi if she

1*»•

'

M nuirn nrhkmif - BUggOSting UUlt 1
up
returned to power without a
clear majority and was looking

for allies to keep her in power

he said: "I cannot definitely
sayno just now. -

“If the country needs it and
my colleagues say yes then we
would see, We'd rather join
hands with- other opposition
parties but if tiiat Is not
possHUv. ywi miisfet accept her
overtures.

~

an aide, he
the subject,

suggesting that a war with
Pakistan might be the only sort
of issue that might lead to a
linkup with Mrs Gandhi.

AMERICAN NEWS

Falklanders worry about price of freedom
BY JUC4Y BURNS, RECENTLY IN PORT STANLEY

FOR THE Buxtons, life on
an 150,000 acre farm on West
Falkland* seems to have re-

turned very much to normal.

In the morning, BUI picked his

mail, brought to a local field by
one of the island’s two civilian

12-seater planes, then checked

on some horses that had strayed

off his land some 15 miles away,

before finally feeding his fav-

ourite sheep on a tube of polo

mints.

By the evening, he was sitting

down with has wife Pat, listen-

ing for the umpteenth time to

a tape of Margaret Thatcher’s

only visit to the islands in

January 1983.
“ We are a people who cannot

live without breathing the air

of freedom and justice,” Maggie
had told a packed town halL
“The Union Jack is flying over
Port Stanley and may it always
fly over Port Stanley

In April 1982, Bill and Pat's
Easter Sunday was rudely dis-

rupted with the arrival of
Argentine soldiers wielding
heavy machine guns and clutch-
ing grenades. The Luxtons
were arrested and deported for
no apparent reason other than
being regarded as firmly pro-

British and a threat to internal
security.
“At the time, X didn't know

what was going to happen to
us. I just thought of the
“ disappeared ” and I was
terrified,” Bill recalled Far
from modifying their resolve to
remain on the islands, the

ARGENTINA is still hopfag
to win the votes of a number
of European countries.
Including Italy and France,
in tomorrow’s United Nations
debate on the FaDdands.
In previous years support

for Argentina at the UN has
mainly come, from Latin

experience simply made the
Luxtons that much more deeply
British.

It is difficult to find an
islander today that does not
have a story to tell about the
disruption caused by the
Argentine occupation. There
was no rape or widespread loot-

ing. The only three islanders
who died during the conflict
were accidentally shelled by,
tbe British. And the local
Argentine military officials are
generally remembered as cour-
teous.
For a community that had

scarcely known violence, it was
a traumatic experience that has
since entrenched itself deeply
in the collective psyche, and
continues to affect everyday
life. All the live Argentine
ammunition that littered
Stanley and the countryside has
been removed over the last
year. But that doesn't apply to
the mines. “ Before the war, I
used to go swimming in the
sea, riding in the fields, fishing
cm the river-all that’s gone
now,” said Alison King,
daughter of the proprietor Of
the Upland Goose Hotel.

America and the non-aligned
movement, tint officials be-
lieve a “ qualitative " change
In tile vote will succeed in
bringing pressure to bear on
Mrs Thatcher's Government.
The debate follows a mini-

Fumpean tour by President
Raul Alfonsin following

Local opinion has generally
welcomed the advent of a com-
mitted democrat on the Argen-
tine political scene in the per-
son of Rani Alfonsin. But the
change has not been sufficient
to shake off the shock. Most
islanders even now hear only
the worst news from Buenos
Aires: 600 per cent inflation,

troubles with the military over
the human rights issue, and
last, but b7 no means least,

what is perceived as unrelent-
ing resolve to claim sovereignty
without regard for the wishes
of the inhabitants.

If Alfonsin is the democrat
he says he is, why doesn’t be
have more respect for our
rights?” was tbe question I
found constantly thrown baric
at me.
The few islanders who de-

fended Argentine sovereignty
in the past have been ostracised
as traitors and have been
forced into virtual self-exile on
tbe mainland.

In spite of the war,
however, there are many
islanders wbo willingly admit
they would welcome a resump-
tion of some of tbe previous

weeks of intensive diplomatic
effort aimed at EEC member
states.

Hie widely held belief in
Buenos Aires is that a sub-
stantial vote In favour of the
Argentine motion will lead to
an early resumption of nego-
tiations broken off in Berne

links with Argentina.
Falklanders used to use

Argentine hospitals and Argen-
tine schools, and there were
regular tourists visiting from
Buenos Aires on the twice-
weekly flight or the occasional
cruise, ship. Argentina provided
the islands with gas and petro-
leum in addition to some food
supplies.

Trade links are now almost
exclusively with tbe UK and
transport and services virtually
controlled by the British armed
forces. Most Islanders are con-
vinced that the presence of the
military is the only guarantee
against a further invasion by
the Argentines and this more
than compensates for gome of
tbe disruption to their lives
since the end of the war.
For if British troops have

remained remarkably well
disciplined, some islanders do
admit to a certain resentment
about the changes in their way
of life. For instance, local
opinion has been provoked by
widespread allegations that
army trucks daily deposit
OTiplus stocks on the rubbish
tip on the outskirts of Stanley

“ When you’ve been used to
mring up everything all your
life, it makes one feeling like

crying to see such waste,” says
Mrs Vebner Malcolm, the
elderly owner of the Rose Hotel.

It is not the only issue that
Mrs Malcolm feels bitter about.
As the secretary of the Falk-
land Island Committee, the
locally based anti-Argentine
pressure group she shares the
doubts many islands have about
the degree of commitment
Britain has to the medium- to
long-term future of the islands.

Mrs Malcolm, in eommou
with families like the Luxtons,
and even the chairman of the
islands' trade union movement,
Mr Terry Betts, has si unswerv-
ing respect for Mrs Thatcher.
But tiie history of the Falk-
lands dispute has shown succes-
sive British governments —
whether Labour or Conserva-
tive — prepared to reach
some accommodation with
Argentina.

And the so-called Falklands
lobby inside British Parliament,
which In tbe pest so resolutely
opposed any accommodation, is

no longer as influtlonal as it

once was. So Mrs Malcolm is

less confident than she used to
be.

As she put it, “It’s so joke
living on the edge of a pre-
precipice wondering what’s
going to happen once Mis
Thatcher goes. You wouldn't
know whether to build yourself
a new house or just move out.”

Bahamas PM survives after pledge of respectability
Bombs in Chile

signal protests
BOMBINGS timed to signal the

start of a two-day protest in

Chile against the military
Government of General Augusto
Pinochet damaged a railroad, a
bridge and two banks yesterday,

APDJ reports from Santiago.

The Government extended
news censorship imposed last

week to two opposition radio
stations.

Police reported on injuries

from bombs that went off in San-
tiago and same provincial cities.

Church sources and witnesses
said security agents arrested
scores of dissidents. The
Government did not confirm the
arrests.

BY NICKI KELLY IN NASSAU

PRIME MINISTER Sir Lynden
Pindling has pledged to lead
the Bahamas "back to inter-
national respectability" follow-
ing a yearlong corruption scan-
dal that has badly shaken
confidence in his government
and tiie country.

Addressing tbe closing session
of his party's annual convention
at tbe weekend, the prime min-
ister said he felt It was his re-

sponsibility “to correct whatever
was done in error, to stamp out
whatever was done deliberately
and maliciously and to chart a
new course.”

Sir Lynden's leadership of tbe

governing Progressive Liberal
Party was unanimously endorsed
by the convention, temporarily
quelling dissident demands for
his resignation.

Former Deputy Prime Minis-
ter. Mr Arthur Hanna, who was
expected to challenge him, told
delegates privately he would
rather step aside than become
a source of dirisen within the
party. Instead, he accepted re-
nomination as deputy leader.

Party members closed ranks
around the Prime Minister
rather than risk a split that
could only aggravate the dam-
age already done to the PLP by

a recent investigation into drugs
trafficking.

Allegations made before a
commission of inquiry have
linked some of Sir Lynden j
closest friends to drug payoffs,
money laundering and influence
peddling.

The Attorney-General, Mr
Paul Adderiey. told the con-
vention that there was sufficient

evidence to make hint realise
that he might have to take
some very unpopular decisions.
“If I bad to do so I would, with-
out regard for the consequences
to me or anybody else,” he
declared. «

Mr Hanna, the most powerful
figure in Bahamian politics next
to the prime minister, quit his
cabinet post three weeks ago
when Sir Lynden refused to
resign after the commission
revealed he had received mil-
lions of dollars in undisclosed
loans, gifts and contributions
from foreign businessmen.

Mr George Mackey, the con-
vention chairman, said the
PLP had decided to wait for the
commission’s report in Decem-
ber “ to determine what action
should be taken against any
member.”

Curbs sought

on growth of

U.S. loan

institutions
By William Hafl in New York

UB. BANK regulators are try-
ing to curb the rapid growth of
some o ftbe country’s 3,500 sav-
ings and loans institutions as
fears mount that further prob-
lems in the industry could
seriously stretch the authorities’
ability to protect depositors.
Washington is considering

lim ting tbe growth of individual
institutions on the authorities’
problem list as well as increas-
ing insurance premiums DJ5.
thrift institutions have to pay in
return for Federal guarantees
on their deposits.
Mr Edwin Gray, chairman of

the Federal Home Loan Board
which supervises most of the
institutions in the industry, is
expected to outline his fears
about the industry's rapid
growth and the need to restrict
the growth of some of the more
aggressive institutions in a
speech to the U.S. League of
Savings Institution’s »nmmi
conference in Washington, to-
day.
Although the Federal Deposit

insurance Corporation (FDIC)
insures the vast bulk of the
near »700bn of deposits
controlled by U-S. savings and
loans, its power to control
individual institutions varies
considerably.
Stme institutions, which are

chartered by individual states
as opposed to the national
level, are allowed more flexi-
bility than federal chartered
institutions. Regulators are
concerned that they are almost
powerless to curb their expan-
sion into risky areas.
The FDIC insurance funds,

which trial little more than
Wbn are under strain as more
institutions run into difficulties.

• Stewart Fleming adds: Hr
Donald Regan. U.S. Treasury
Secretary, yesterday cautiously
Prodded the Federal Reserve
Board to ease monetary policy
in view of the moderate rate of
inflation and the slack remain-
ing in the economy
Mr Regan told the conference

yesterday that there appears to
be room for the Fed to ease
monetary policy without
“ panicking ’’ the money mar-

1

kets.
!

Delegate selections

boost Tancredo’s

bid for presidency
BY ANDREW WHITLEY IN RIO DE JANEIRO

THE BRAZILIAN opposition's
hopes of capturing the presi-
dency next January have risen
sharply over the past few days,
following selection of most state
delegates to the presidential
Electoral .College.

Results have come in from
18 of the 23 states, giving Sr
Taneredo Neves, the opposition
candidate, the support of more
than 80 delegates, compared
with 23 or 24 pledged to Sr
r-^o Mainf. the official candi-
date.

state delegates make up
about 20 per cent of the 688-
member Electoral College, and
was regarded as critical for the
outgoing Figueiredo Govern-
ment to secure the election of
its controversial candidate.
The opposition parties and

their allies from the Frente
Liberals, a breakaway group of
Government politicians, already
have a commanding majority in
the two houses of the Federal
Congress, which form the rest
of the Electoral College.

The regime reacted to tfc

unfavourable trend of event
at tbe end of last week by briefl
arresting most of the leader
of the prescribed Fartido Con
munista do Brasd. the PCdol
a minor left-wing party.

In a co-ordinated swoop o:

four cities — Sao Paulo, Belen
Salvador and Goianla — federa
police arrested 46 members a
the PGdoB. Documents an
party funds were also seized
Most of those detained wer
released over the weekend.

Intervention -in..an inereat
ingly vitriolic succession rac
bas come from another influec
tial quarter, the .country’
powerful

. Reman- Cathoili
Church.
In its. firsL official statemen

on tiie contest the National Con
federation of fMhnilr Bishon
•wned the regime against an;
attempt to alter tiie politics
rules at this late. stage.

.“A nation which hopes to b
ovnised *'<nnot accept coupg
said the statement.

party to contest election
BY DAVID GARDNER IN MANAGUA

NICARAGUA’S Democratic
Conservative Party (PCD) Is to
contest next Sunday’s general
elections against the ruling left-
wing Sandinistas. its convention
decided on Sunday. .

The PCD is tbe only remain-
ing right of centre group in the
race after the right-wing Co-
orcUnadora Democratic# and the
main Liberal party withdrew,
claiming the contest did not
offer sufficient democratic
guarantees.
The PCD looked as though it

would follow suit, with senti-
ment among delegates at Sun-
day's convention running
roughly three to one in favour
of abstention. But with three
speakers to go before the issue
was to be put to the vote. Dr

2S«ti:®aML the PCD*
wdential candidate, seized
microphone and jumped w
the table occupied by the p

Groups from the party's yj
section pushed through into

conference hall
swiftly took it over, chan
slogans in favour of the elec

Pretext for Dr Gui
theatrical intervention we
supposed insult by one of
speakere to Srlforccdes
Chamorro, his tfee-presidei
running mote,

.

-

The abstention Issue was
finally, put to the- vote,
defenders withdrew from
meeting under a fusillade d
suits and threats of violence
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GM and Daewoo
in $60m car

parts venture

WORLD TRADE NEWS

BY STEVEN B. BUTLER IN 5EOUL
THE Delco Remy division of

. General .Motors Corporation and
Daewoo Precision Industries
have announced a S60m(£50m)
joint venture to produce elec-
trical components for a car
-designed by Opel, Gil’s West
German subsidiary, which the
parent companies will manu-
facture jointly in South Korea.
The new venture broadens

General Motors participation in
South Korea to the manufac-
ture of component parts.
Daewoo Corporation and

General Motors earlier this year
signed a contract to build an
annual 167,000 small front-
wheel drive vehicles up to half
fOr export beginning in the
1987 model-year.

Experts outside the company
-say that several more joint ven-
tures -for the manufacture of
automotive parts are at various
stages of discussion.
Speaking in Seoul, Mr Roger

.
Smith General Motors chair-
man indicated that other joint
ventures might be under con-
sideration, putting General
Motors’ more sophisticated tech-
nology together with South

Korean manufacturing capa-
bilities.

Observers here suggest that
the companies may have de-
layed announcing the joint
venture until GM bad concluded
its contract negotiations with
the United Auto Workers,
which has feared potential
losses of jobs in the U.S. to
workers overseas.

Under the agreement, signed
in July- and approved by the
South Korean Government last
week, the companies will manu-
facture

. starter motors, alter-
nators, ignition distributors,
and ignition coils.

The products will also be mar-
keted in Asia and Europe, and
will be included - as original
equipment on Daewoo vehicles
exported to the U.SL
Mr Smith said that each com-

pany would invest $10m.
Financing would be arranged
for the balance.
According to the Korea Auto

Industry Co-operative Associa-
tion, during the first nine
months of 1984, South Korea
exported 36,407 vehicles, an in-
crease of 146 per cent over 1983.

Ford, Flat in fight to be
W. Europe car sales leader
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

FORD AND Fiat of Italy are
engaged in a tremendous
struggle for the West European
car sales championship thiq

year.
After nine months Ford has

edged ahead by 21,500 registra-
tions, giving the U.S.-owned
company a share of 13.1 per cent
against Elat's 12.8 per cent.
Hie contest is by no means

over, because Ford was in the
lead at the same stage last year
but eventually was pipped at the
post—by 10,000 registrations

—

by Renault of France.
Renault this year has slipped

back to sixth place among the
major manufacturers but only
2.3 percentage points separate
it from Ford at the top.

According to industry
estimates, car sales in the 17
West European markets fell by
JL9 per cent in the first nine
months of this year to 7,906,069.

Fiat has been helped by the
buoyancy of its domestic mar-
ket — the only major territory
in Western Europe where car
sales have increased in 1984.
Italian registrations improved
by 2.1 per cent to 1,257,680 in
the nine months.

However, there have been de-
clines in Ford’s two main mar-
kets. Total UK registrations
were down 1.6 per cent at the
end of September to 1,439,991,
while in West Germany car
sales had fallen by 2.6 per cent
to 1,871,844.

The biggest fall recorded in
the major markets was one of
12.5 per cent in France where
registrations after nine months .

were 1,284,754. This, In turn,
had a depressing effect on the
European results of the two
French groups, Renault and the

|

Peugeot-Citroen-Taibot combine.

WEST EUROPEAN CAR SALES: jANUARY-SEPTEMBER
1983

Total sales B.W^IO
- • - '•farket shares %

Ford 12J
Fiat Group lift

Voflowagcn-Audi 12X1

Peugcot-Otroeo-Taibat 11.7

General Motors (Opd-Vauxtall) 113
Renault 12.T

Bt *2
DdmhrXon (Mercedes) 3-3

BMW 2.9

1984
7,906,049

Bids to operate Jeddah airport
FOURTEEN companies have
submitted bids to the Saudi
Presidency of Civil Aviation for

the operation and maintenance
contract for King Abdul aziz

International Airport in Jeddah,
Finn Bam reports from Saudi
Arabia. Prices range from
8127m (£105m) to $298tn.

International Commercial
Centre submitted a bid of

8127m. The highest bid was

submitted by Al-Zamil Indus-
tries (S298m).
Other companies and their

bids included: SSOC-Zaine!
($161.9m); Civil Works Com-
pany ($1983m); Sianco
($2P4.2m) ; Amoody - Letc©
($21 3.6m); Al-Sngri ($221.1m):
Dallah Avco ($224-7m); Saudi
FAL-AJ Rashid (S239.5m);
Samco ($253-9m>; SOMC-Basil-
Saad <$256.Sm);

NOTICE OF REDEMPTION
To the Holders oE

Lagos teams
concentrate
on price
comparisons
By Patti Wakhneir

TEAMS of Nigerian Govern-
ment officials who have arrived
in - Britain, Hong Kong, West
Germany and the U.S., will be
responsible for inspecting only
non-essential imports, and will

not be able to clear a backlog
of essential goods shipments
created by the dismissal of
Nigeria’s pre-shipment inspec-
tion agents. SGS, on September
30.

Mr S. O. Oyeniyi, leader of
the four-man London team,
said inspectors would carry out
quantity and quality inspections,
plus price comparisons, at fac-

tories throughout Britain and
Eire.
The Central Bank of Nigeria

has said that essential items
such as pharmaceuticals, food,

raw materials, spare parts and
basic chemicals which are cov-

ered by “JI form” Import docu-
ments issued prior to October 1

should be sent to Lagos for in-

spection at destination.

But the vast majority of ex-

porters b&ve refused to take the
risk of sending goods to Lagoa
which they fear could be re-

fused on arrival or have prices
cut arbitrarily.

They have chosen to wait un-
til these forms, which currently
specify the Swiss inspectors
SGS, can be endorsed over to
new inspection agents appointed
after the dismissal of SGS.
No such amended forms have

yet been received in the UK,

j

leaving exporters worried that
the forms will expire before
inspection can be completed
and shipment arrangements
made.

Exporters said yesterday they
doubted whether such a small
number of inspectors with only
s very limited data base of
manufacturers’ list Prices for
price verification coul dmake a
significant dent in the backlog
of shipments of even non-
essential goods.

Yugoslav group
‘may drop pact

with Renault’
By Patrick Blum in Vienna

IMV. the Yugoslavian car manu-
facturer, may drop its produc-
tion agreement wtih Renault,

the French car group, in favour
of a deal with Fiat of Italy, the
Yugoslav daily Politika reports.

Quoting from an interview

with Mr J&nez Raskar, IMV
director, the dally said that car
rent difficulties in the French
group combined with heavy
tosses for the Yugoslav com-
pany may force it to reconsider
its relationship with Renault.
IMV, which manufactures the

Renault 4, is reported to have
suffered increasing loses since
1980. Renault must accept

changes in its agreement with
IMV or else “the latter will re

nounce co-operation with its

partner for many years,” the
dally said.

An alternative is co-opera-

tion with the Yugoslav company
Crevna Zastava which makes
Fiat cars under agreement with
the Italian group. Crevna Zas-

tava is said to have offered a
deal to IMV for the manufac-
ture of new models for Fiat.

A decision on the agreement
with Renault will depend on dis-

cussion due to take olace before
the end of the year between the
two companies on which of the
two offers is more profitable, the
daily said.

ENTE NAZIONALE IDROCARBUKI
E.N.I.

(National Hydrocarbons Authority)

63/4% Sinking Fund Debentures due June 1, 1988

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fond for the

Outstanding Debentures of C-S. $1,000 Each of Prefix “M” Bearing Serial Numbers
Ending in the Following Two Digits:

09 ST 29 55 64

Also Debentures of U5. $1,000 Each of Prefix“M” Bearing the Following Serial Numbers:

2941 4141 4911 6041 7541 BS41 9041 10141 11741 13G41 17S4I 18841 19741 21541 278*1

3S41 4741 5441 6641 7741 8941 10041 11141 12541 14541 18641 18911 21241 26441 29241

On December 1, 1WH. there will become and lie due and payable upon each Debenture the

principal amount thereof, in «uch coin or currency of the United States of America as on said date

is legal tender for the payment therein nf public and private debts, at the option of the holder,

either (a) at tie corporate trust office of Morgan Guaranty Trust Company of New York.
]3ih Floor, 30 Wert Broadway, New York, N.Y. 10015, or tb> subject to any laws and

retaliations applicable thereto with respect to the payment, currency nf payment or otherwise

in the country of anv of the following offices, at the principal office of Banca Nszionale del

Lavoro in Rome or die principal office of Banco Commcrciale Italians in Milan or the main

offices of Morgan Guarsnfv Trust Company of New York i» London. Brussels. Paris or Frank-

fun or die main office of Alpemene Bank Nederland N.Y. in Amsterdam or the main office of

Krcdietbank S.A. Luxembourfieoisc in Luxemboutu-Ville.

Debentures surrendered for redemption should have attached all umnatured coupons appur-

lenant thereto. Coupon-; due December I, 198* should be detached and collected in the usual

From" and after Deccmlier 1, 1984 interest shall cease to accrue on the Debentures herein

designated for redemption.

ENTE NAZIONALE IDROCARBUKI
By: MORGAN GUARANTY TRUST COMPANY

Ortober 23. 1981 OF NEW *<«K, Fiscal AgentOctober 23, 1984 OF NEW vaR*t- * «*“ Agent

NOTICE

The following Debentures previously called for redemption ha™ not yet been presented for

payment:

DEBENTURES OF V£. $1,000 EACH

Under the Interest and Dividend Tax Compliance Act of 1983,w may U» required to with-

hold 2Ort- of any gross payment- made within the United Mates to certain holders who fail to

ntnvidv U* with, aild certify under punaliic- of perjury, a correct taxpayer identifying number

lemployer ulmiifiraiinn uiur.brr «u Mh'ial security iumiIkt. a* approptialef or an exemption

certificate on or before the date the -wuritie* are presented for payment. lho*e holder- viio

are required IQ provide their correct Ijs payer ideiilincuiion number an Internal Revenue M-rvire

Fiitta \\ -9 and who fail to do mi may al-o he subject to a penalty of t50. Please therefore x»ro\idi-

thc appropriate certification when presenting your securities for paywent.

Japanese plan new life for Calcutta Metro
JAPANESE contractors will
soon move on to the Calcutta
metro underground railway pro-
ject in north-eastern India to
see whether an injection of
modern excavation techniques
and equipment can partially
rescue the densely overpopula-
ted city from the chaos and dis-
ruption caused by ten years of
slow moving Indian manual con-
struction methods.

Trains started to run last
week for six hours a day on a
single 4km (2.5 miles) track in
the middle of the 27km dual-
track line, eight years behind
schedule and four months after
the entire system was flooded
by heavy rainstorms.
The flood rose 35 ft above the

tracks and caaught 16 new
coaches which were left sub-
merged for up to three weeks
under heavy water pressure.
Their engines and other equip-
ment wereruined.

Originally budgeted with Rus-
sian advice, in 1972 to be com-
pleted by 1979 and to cost
8140m, the project is now esti-

mated at a total of at least
8800m, and probably much more

I

by the time the present target
completion date of about 1990
is reached.
“The total could be $900m

and that could double to $L8bn

to $2bn. With that money I
could have tripled agricultural
growth In this state with irri-
gation projects. The economist
in me revolts,” says Mr Ashok
Mitra, Finance Minister of the
Marxist Government of West
Bengal where Calcutta is the
capital.

"It should never have been
started. It would have been
better to have spent the money
on over-land traffic and building
satellite towns,' says Mr Joyti
Basu, the West Bengal chief
minister.
Even Mr Ghani Khan Choud-

bury, a Calcutta politician who
is now responsible for the pro-
ject as the railway minister in
New Delhi has said it is all

a “mistake.”

He has started a much
cheaper surface circular railway
system around the central areas
which has begun operating after
only three years. There is also
a World Bank-aided Central
transport scheme spending
about 8200m on improving bus
and tram services with new
vehicles and traffic management
The only reason the metro is

being completed at all is that
no one has had the serve to

cancel it in recent years. It was
started hi 1972 by the then
Congress I government in New

BY JOHN ELLIOTT IN CALCUTTA
Delhi as a prestige project
aimed at boosting Calcutta hi
the aftermath of the neighbour*
tag 1971 Bangladesh war by
giving the city India’s first
underground railway.

Since then much of the centre
of Calcutta has resembled a
chaotic construction site with
open excavations, piles of mud,
stacks of rusting steed girders
and other equipment blocking
main thoroughfares.

“ They close a road and say
they’ll restore it in three years.
Materials are dumped and
nothing happens. At one point,
near the central esplanade
station, they said in 1981 they’d
do some work in six months,
closed a major tram and bus
route, and haven't started any-
thing yet,” complained a local
transport official.

Worst affected is the old and
faded grandeur area of Cbow-
ringhee Road (now called

Jawaharlal Nehru Road). It
overlooks the wide open an is

of the Maidan Park in the same
way that Park Lane borders
Hyde Park in London.
The metro runs underneath

this road and has closed at least
half its width to traffic for
years, thus reducing the percen-
tage of Calcutta's land moss
available to traffic from 6 per

cent to 5 per cent. New Delhi
and Bombay have about 20 per
cent and modern Western cities

up to 30 to 40 per cent

Most of the construction con-
tracts were let out In 1 km
lengths to inexperienced Indian
companies. Hardly any pro-

gress was made for some years.
Funds were short, labour
troubles broke out and unex-
pected " problems arose with
Calcutta's loose clay soil which
is mixed with decayed vegeta-

tion and silt pockets. A Hun-
garian tunnelling company,
Nikex, has said It is very
peculiar soft soil, possibly the
softest In the world.

The Japanese company now
moving in is Tasei, working with
Hindustan, on two sections
totalling 4.6 km won in competi-
tion against Maeda of Japan
with Afcons, another large
Indian company.

Japan is providing $8m to

910m aid for foreign exchange
costs of equipment, personnel
and open tunnelling equipment
not available in India- Contracts
are now being finalised worth
966m plus a 30 per cent claim
for price rises during several

months of administrative delays
on top of a 15 per cent price

escalation clause.

Tasei will show Hindustan
bow to do the job by opening up
only a third of the surface at a
time. This is then covered with
concrete slabs to allow traffic to
.move overhead during excava-
tion. It is expected to cut con-
struction time from eight years
needed for manual traditional
cut and cover excavations to
four years and six months.
Most of the rolling stock of

144 coaches is being built by
Indian companies, with some
foreign components such as
brake and sliding door equip-
ment from Westinghouse Brake
and bignal of the UK and
Rnoor of Germany. Indian sub-
sidiaries of UK companies
including Chloride, B1CC and
GEC have supplied batteries,
lighting and cables. The level
of technology is well below that
of more recently commissioned
metros like Hong Kong or
Singapore.

Now the line is partly open,
the potentially dangerous
problems have to be faced on
Asia's fifth underground rail-

way and the world’s 82nd.
Calcutta is crippled with regular
power cuts and the metro bas no
generating station of its own

—

just “first priority for electricity

supplies after defence establish-

ments.1 '

Chile’s arms industry exports worth $100m a year
BY MARY HELEN SPOONER IN SANTIAGO

AN IRAQI cargo aircraft which
landed earlier this year at
Santiago Airport to pick up a

shipment of cluster bombs
brought into public view some-
thing that only a few defence
experts knew: that General
Augusto Pinochet's Chile, which
has faced arms embargoes from
its traditional suppliers in
Europe and the U.S., is now a
net exporter of arms.
According to industry

officials, Chile's annual arms
exports are worth about $100m
(£83m).

Industries Cardoen, a private
Chilean company, won the
cluster-bomb contract over
competing bids from arms
manufacturers in France, the
U.S. and the Soviet Union.
Cardoen, originally a pro-

ducer of mining explosives,
made its first foray into arms
manufacture in 2978, when
Chile and Argentina nearly
went to war over their
sovereignity dispute over the
Beagle Channel.

At the request of the Chilean
military, Cardoen started manu-

facturing grenades and land
mines for use in a possible war
with Argentina.
After Chilean purchases of

armoured vehicles from France,

West Germany and Austria
were blocked, Cardoen obtained
a licence from a Swiss company,
Mowag, to manufacture
armoured vehicles in Chile.

Development of the cluster

bomb began in 1982. While
this year's sales agreement with
Iraq has been the company's
biggest foreign contract, it was
not the Bret and is not likely

to be the last.

Cardoen executives say they
cannot reveal the details of

specific sales, but the company
has clients in South-East Asia,

Africa, South America, and the

Middle East.

The Chilean cluster bomb
weighs 500 lb and contains up
to 300 bomblefs. Its price is

claimed about one-third that of

European and U.S.-made cluster

bombs.
Cardoen. which is concen-

trating on simplicity, has also

been working with a number of

British companies, including
Ferranti and United Scientific

Holdings.
According to the company’s

president Sr Carlos Cardoen,
the lifting of the British arms
embargo in 1980 proved a bless-

ing
** This meant the chance to do

wbat we would eventually like

to do with the U.S.—openly to
trade in arms components,” he
said. “ We've been able to

integrate things from both
countries, and save a lot of time
by not reinventing the wheel."
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BL faces cars

pay strike as

offer is rejected
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

Amoco optimistic about size

of new onshore oil discovery

Inquiry into Coles

Cranes sale to U.S.

UNION LEADERS atAustin Rover,
BL’s volume cars subsidiary, last

night rejected an improved pay of-

fer and gave notice of a strike from
next Monday.

But the negotiators, while giving

a militant lead, will again consult

the workforce through mass meet-
ings this week. There might be
widespread unrest about pay within
Austin Rover, but there must be
doubts about how prepared workers
will be far a strike, particularly in

the recession-bit West Midlands.
Mr Grenville Hawley, national

automotive secretary for the Trans-
port and General Workers' Union
emerged from the seven hours of

talks in Warwickshire to denounce
the offer as totally unacceptable.

The negotiators, accepted it was
Austin Rover’s final offer, but rt

was now for the workers to decide.

Austin Rover which is known to

be unhappy about the way deci-

sions are taken at mass meetings
gave a dear indication it might use
new trade union legislation that

came into force only last month.
Under part II of the 1984 Employ-

ment Act, employers can go to the

High Court to obtain an injunction

and/or damages to prevent industri-

al action being taken if it has not

been sanctioned through a secret

ballot

Mr Norman ffaslam Austin
Rovers employee-relations director,

said the company had strongly

urged the trade unions to conduct a

ballot of all workers. Austin Rover
was prepared to involve an indepen-

dent body, but this suggestion had
been rejected by the negotiators.

Austin Rover improved its initial

offer, of a 9.4 per cent rise in new
money spread over two years to

10.2 per cent Workers are offered

an extra. 5Qp a week in the first year
and Cl in the second year.

Increased consolidation of pro-

ductivity related bonus payments to

EfL25 a week, would increase the ba-

se pay of a typical track worker by
£22.70 to £139 fay November next

year.

Meanwhile, the newly-privatised

Jaguar car company which faces a

walkout by its 7000 manual workers

from Thursday in a pay dispute,

was making renewed effort to avert

a stoppage.

BY DOMINIC LAWSON

AMOCO, the U5. oil company, has

struck oQ at Larkwhistle Farm, five

miles north-west of Winchester,

Hamsphire, in southern England.

Amoco said yesterday that it was
too early to give an idea of the size

of the discovery but added, "we
think it is very interesting indeed.”

The find is about 20km to the

west of Humbly Grove oilfield,

which is also in Hampshire. That

has proven recoverable reserves of

about 20m barrels and is the second

largest onshore oilfield in the UK
(the largest is Wytch Farm in Dor
set). The geological structure on
which Amoco has found oil is said

to be larger than the Humbly
Grove.

Amoco has a 50 per cent stake in

the discovery. The other half is held

by the English oil company Ultram-
ar.

Amoco began a two-week test is

the discovery on Friday. This will

tell the company the thickness of

the oil-bearing zone and how well

the oil will flow. Amoco will then
apply for planning permission to

run an extended test of up to six

months, which will give it sufficient

information to plan its appraisal of

the discovery.

Carless, Cape! and Leonard, the

UK exploration company, has made
several oil discoveries in Hamp-
shire in the so-called Weald Basin.

Dr Eric Bosshard, the exploration

director of Carless, said last night,

"This is a superb result by Amoco.
It shows that the Weald Basin oil

covers a much wider area than had

been previously imagined."

The main problem for companies

seeking to develop oil discoveries is

the south of England has been local

anger at possible damage to the ear

vimnmpnt Mrs Pat Hooper, the

secretary of the Winchester branch

of the Council for the Protection of

Rural England, said yesterday that

the Amoco discovery was on very

attractive open countryside. But
she said that the area was "not

wildly sensitive environmentally.”

Mrs Hooper added that Amoco
had been "wry good at keeping the

local people informed."

The south of England's transfor-

mation into an outstanding ail prov-

ince was given a further boost yes-

terday when it was revealed that

Conoco, the UJ3. oil company, had
found evidence of oQ on its explora-

tion well at Walkrouch in Sussex,

about five miles south-east of Tun-
bridge Wells. Conoco is soon to test

the welL If it proves successful, it

will give Conoco a record of four
successive hydrocarbon discoveries

in its recent south of England ex-

ploration campaign.
The news of the possible dis-

coveries in Hampshire and Sussex
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will cause renewed oil industry en-
thusiasm for the long-awaited first

onshore licensing round.

This had been expected this au-

tumn, but the Department of Envir-
onment's concern over the terms
and conditions of the new Hrensing

system has delayed the announce-
ment of the round. It is not now ex-

pected to take place until the new
year.

BY KEVIN BROWN

SIR GORDON BORRIE, Director

General of Fair Trading, has been

asked to report "urgently" on the

sale of Coles Cranes of Sunderland

to Grove Crane of the UB.

decision by Mr Norman Tebbii, the

Trade Secretary, on whether the

sale should be subject to an inquiry

by the Monopolies and Mergers

Commission.

Mr Alex Fletcher, the minister re-

sponsible for corporate affairs, yes-

terday defended the decision by

Cork Gully, receivers for the trou-

bled Acrow Group, to sell Coles

Cranes to the highest bidder, but he
warip clear that the Government
had supported an alternative bid by
a consortium representing manage-

ment and workforce, and backed by

local authorities.

Labour MPs in the House of Com-
mons yesterday demanded an in-

vestigation by the Monopolies Com-
mission, and there were angry criti-

cisms of the receiver. Mr Fletcher

said he bad asked the Office of Fair

Trading for urgent advice on
whether the sate merited an inquiry

so that a final decision could be
made by Mr'Tebixt as quickly as
possible.

This is the procedure laid down
under the Fair Trading Act, al-

though the Secretary of State is not

'Wang.How doyourreactions
compare with ours?

There are timeswhen a Data
ProcessingManagermust be able

to react with astonishing speed.

Fastenough to keep pace with
his company's requirements.
Fast enough to solve computer-
related problems before the
nature of tboseproblems changes.

puts the emphasis
speedof

p
rogramming. Ttdoesn't

an independent system, or
even if it is connected to an ex-
ternal mainframe, the reactions
are the same.Reactions thatgive
a vital edge.

WANG
WNG (UK] 130, 661 LONDON RC^GLEMIKIftMOW TO: 0-560413,

bound by the director general's ad-

vice. _
-

Mr Fletcher said theQovmmA
had offered financial assistance to

the workforce consortium, but "the

iG.Tf.TT;,aP1 -2

a matter for the receiver. Atthe end

of the day be accepted a higher Wd
from Grove."

Mr Bryan Gould, a Labour indus-

try spokesman, said there was

grave disquiet in Sunderland tod

elsewhere at the failure of Acrow

and of the workforce buyout,

Mr Gould said there was a dear

Pfl-fp for a Monopolies Commission

inquiry foa two compankg in-

volved controlled about 80 per cent

of die British market for cranes. .

He asked Mr Fletcher: "Do yon

recognise the defence implications

of allowing this important British

foreign bandar .

'

Mr Gould suggested that the Gov-

ernment had been closely involved

with the workforce consortium and

had been ready to invest a substan-

tial sum. He asked: “Did the D^art-

ment hear anything from the re-

ceiver about the American bid end

what he proposed to do about itP

Mr Fletcher told him: "The affairs

of a company in receivership have

to be resolved between the receiver

the company and its creditors, arid

that is what happened in this case."

Prudential

to double

household

premiums
By Eric Short

NEARLY A quarter of a mfflkro

householders with the Prudential

Assurance Company face swinge-

ing increases in the new year on the

cost of insuring the contents of

their homes.

These householders live in Luge
areas of London and in the central

districts of Glasgow, Liverpool and
Manchester, where the Pro is doub-

Iing its contents premiums rate* on
new-forold cover to £15 per £LOOO-

of cover—the highestrates charged

by an insurance company for this

type of cover in these areas.'

In addition, those householders

will, for the first time, havB to phy
the first £200 of any tifeff-cteim on
new-for-old policies, which value

lost goods at current prices: Thus
the Prii becomes the first insurance
company to impose a compulsory

excess on contents insurance.

The imposition of any excess in

the top rating area only has enabled

the Pro to keep premium increases

in London and the other cities to

what it regards as an acceptable

level Otherwise premiums would
been double foe new rates in order

to maintain the hwlamw.

Mr John Powell, head of Pro's

general insurance operations, de-

nied that he was creating "no-go*

areas for insurance. Nevertheless,

he estimated that some 10 per cent

of householders might switch insure

ance away from the Pru because of

the new rates.

All major insurance companies
have been or are in the midst of up-

rating their contents premium rates

to combat the rising underwriting
losses incurred on contents insur-

ance. The rising crime wave has
sent Haim payments soaring.

Tbe Pru, through its 9,000 strong
agency force, is Britain’s largest

contents insurer with some 3m
householders on its books - 14 per
cent of the market As such it has
been badly hit by the crime wave.
The company paid out £10J5m on

theft claims from homes in the first

six months of 1984 - 22 per cent
more than in the first bnTf of feet

year, compared with a rise or 14 per
cent for the UK ingmtnw* industry
as a whole.

and Mr Denis Healey were Chan-
cellors, there had been a move to-

wards opening up the Treasury to

outside contact before the budget

Bank is to give, its astanara a
breakdown of . quarto}? . batik

charges from next month. It is the

first of the big banks to do so.

NatWest wjfl show the raatate-

nance charge, tte number and dost

of each withdrawal, and the allow-

ance that it gives for. balances kept
in an aoemmt Custonsers who keep
more than the ihtnhnum balances
necessaryto escape charges willbe
told that no chargewas!made.
Mr Philip Girie, general manager

it bad beena major undertaking re-

quiring ft significant, development
of tbe bank's ednqmtor system
which handles, 55m personal no-

count sttfameErts ayear.

MR ROGERMANFRED, a diitc-
tor of Trusfhouse Forte (T9F) and
riminian, president and chief ex-

ecutive officer of Thisthouse Forte .

Inc in the UK, is to retire bom hla

executive duties.

Mr Manfred, who is in Ms mid-
50s, has said he wishes to concen-
trate on bis other business inter-

ests. He is to cany on for the time
being as a non-executive director cl
THF Inc andwin remain a director

of THF. He was formerly chief ex-
ecutive of the SOtetro&g U.&
travelodge motet-hotel chain which
was acquired by THF in 1973.

a WORKERS at Molina tobacco
machinery factory near Londonder-

ry, Northern Ireland, began a work-
in yesterday in an effort to reverse

the company's decision to (dose tike

plant as part of a UK rationalisa-

tion. •
.

More than three-quarters of the
440 employees reported for work as
normal in defiance of company in-

structions. The shutdown was an-

nounced on Friday of last week im-

mediate effect, although the em-
ployees will be paid for 90 days.

N- M. ROTHSCHILD& Sons, foe
merchant bankers controlled by the
Rothschild family, thui

it had been granted a temporary
High Court injunction restraining
H. Rothschild Watch, a Swiss com-
pany, from selling or supplying in
the UK cigarette lighters or any
other articles made wholly or par-
tially of gold or silver, or simulated
gold or stiver, under the
Rothschild.

Will
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SIEMENS

Every 12 hours:

Anew
mainframe computer,
running under
the Siemens operating

system BS 2000,
goes into

service in Europe.

The more widely distributed an operating

system is, the more advantages it offers.

This is common knowledge among computer

users, and the reason is obvious: it is more
worthwhile to generate software for an

operating system with many users.And by the

same token, a wide range of software

gains more users for the operating system.

Freedom to grow
The Siemens operating system BS2000,
currently in use in many parts of Europe, not

only encourages such a development, but

also guarantees any investment made in soft-

ware products. When an enhancement of

computer facilities, or simply an increase in

computer power, is made, software invest-

ments are only safeguarded if the operating

system remains the same. This is the point

about BS2000; it covers the full performance
range of our state-of-the art 7- 500 series

of general-purpose computers, a total hard-

ware program of10 different models, from
medium-sized machines for new installations

to the very largest ever developed and
produced in Europe.

Real efficiency
BS2000 is also widespread because it is

efficient. Dieboid, the American statistical

research organization, has determined that

BS2000 generates 40 percent lower

operating expenses than other comparable
operating systems, whether staff, system
maintenance or training costs.

There are currently over 2,600 computer
installations running under BS2000 today.

A base of this size, with its daily increasing

number of users, demonstrates quite clearly

that for BS2000 the future is already here.

For further information, contact:

Siemens AG, ZVW13,
Otto-Hahn-Ring 6, D-8000 Munchen 83. •

There’s a
Siemens Computer
for every business.
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For neartv a centurv and a half at Riggs,

we've been personal bankers to statesmen,

diplomats, international executives and more

"U.S. Presidents than all the other hanks in

Washington combined.

Our International Private Banking

Department serves high net worth individuals

from around.the globe.They come to Riggs

because their personal affairs are created with

discretion and confidentiality, as well as the

financial expertise and investment management
experience required to meet their needs.

Riggs services include U.S. government-
insured deposits, U.S.-based deposits earning

Eurodollar rates. Eurocurrency deposits,

investment advisory and trust services and loans.

It vou re not presently dealing with

Washington’s most important bank, contact our

International Private Banking Department
at 1503 Pennsylvania Avenue. NW, Dept. F 1-1.

Washington. DC! 20013, (202) 835-3450 and

we II arrange an appointment. mm

UK NEWS
NCB'S NEW SPOKESMAN HAS A TURBULENT DEBUT

A long week at the coal

.. -.yv.

-
:_A

BY JOHN LLOYD, INDUSTRIAL EDITOR

A WEEK has bees a long time in

National Coal Board (XCB) internal

politics. Mr Michael Eaton, the

North Yorkshire area director ap-

pointed at the weekend before last

as the new NCB voice, and as a spe-

cial assistant to Mr Ian MacGregor,

the chairman, was abruptly si-

lenced yesterday.

He had had a flying start. He
took a phone call from Mr MacGre-
gor around noon on Thursday Octo-

ber 18, inviting him to take up Ms
new post He was in London by ear-

ly evening. By Saturday, he was
briefing the Sunday press on his ap-

pointment.
Mr Eaton saw it as wide-ranging.

On the one hand, it would be to ex-

plain the board's position inside

and outside the industry. On the

other, it would be to offer advice to

Mr MacGregor and the board on
the negotiations.

He expected to attend the then

forthcoming talks with the pit su-

pervisors’ union Nacods. He floated

suggestions that the larger dispute,

with the National Union of Mine-

workers (NUM), could best be at-

tacked by dropping all attempts to

define an “uneconomic” pit, and in-

stead by concentrating on a wider
definition of an “exhausted” pit

Interviewed on BBC Radio 4 on
Sunday, he praised Mr MacGre-
or's “courage'* in appointing him

(“the act of a brave man")- later

that day, he appeared on BBC TV's

Money Programme, and was up
early on Monday to make a joint

appearance on TV-am, the break-

fast channel with Mr Peter McNes-
try, the Nacods general secretary.

He fully expected to be part of the
board’s negotiating team with

Nacods, at least in an advisory ca-

pacity, on the next day.

The first day of the Nacods talks

at the Advisory Conciliation and Ar-
bitration Service (Acas) last Tues-
day saw Mr Eaton remain at his

desk at NCB headquarters is Lon-

don, while his colleagues trooped
into Acas. On Wednesday, the Nac-

ods strike was called off. Talks be-

tween the NCB and the NUM began
last Thursday, again without Mr
Eaton.

Mr Eaton was not there because
Mr James Cowan, the deputy chair-

man and Mr Merrik Spanton, the

board member for personnel, ob-

jected strongly - so strongly that

they threaded not to take part
themselves if he was part of the

team or even, in some versions,

threatened to resign. Faced with
the pressure Mr MacGregor had
little choice but to veto Mr Eaton's

presence.

Mr Eaton himself denied reports

of rifts within tbe board over his ap-

pointment He said, in statements

and interviews on Thursday, that it

had never been intended that be

should attend the talks

Mr Eaton's last media appear-

ance was an Sunday morning,

again on TV-am, which showed an

interview between Mr Eaton and

David Frost recorded on Saturday.

Because it was pre-recorded, neith-

er Mr Frost nor Mr Eaton referred

to the Sunday Times report on the

NUhTs contact with Lihya.

Mr Eaton was out of town on

Sunday and TtiaA* no comment on

the Libyan connections. About noon

yesterday he was informed from

the chairman's office that he would

not be speaking to the press until

further notice.

Two explanations were given

publicly for this. The first was that,

because of the weekend^ events

(presumably the Libyan links re-

port), Mr Eaton would say nothing.

Accompanying this were, uncon-

firmed reports that the board was
consHering breaking off the Acas
talks due to resume with theNUM -

although itwas laterconfirmed that

the board would appear at Acas at

the appointed time of 10 am tomor-

row
Mr Eaton appears to have been

the victim of, firstly, an ambiguous

brief about which Mr MacGregor's

colleagues, and Mr Peter Walker,

the Energy Secretary, knew noth-

Michael Eaton:

of internal politics

secondly, of subsequent to-fighting

by his senior cdUeagues ast ft*

board - led, it seems, by Mr James

Cowan, the deputy chairman. ,

In the past year , tffb' mfrttof

engineers -Mr JohuMiHs. jointde^

puty chairman andMr Don Davie*,

member foe marketing - have bees:

dropped from the board. Mr Merrik

Spanton. tbe setf-effacing board

member far personnel is - apart'

from Mr Cowan himsetf - the oniy
itrtwr mmmp lift, Mfw :

^M^^^Sudlenged Hr
Cowan '* and,' far. tbe moment at

feast, be seems to have defused .

Distribution of wealth

becomes less even
BY CUVE WOLMAN

THE TREND towards greater

equality in the distribution of

wealth in the UK has been strongly

reversed since 1979, when the first

Conservative administration under
Mrs Margaret Thatcher took power,

according to statistics released to-

day by the Inland Revenue.

They show that the share of mar-

ketable wealth, (excluding pension

rights) owned by the poorest 75 per

cent of tbe papulation fell from 24

to 19 per cent between 2980 and
1982. In the previous 13 years, from

1966 to 1979, the proportion had ris-

en steadily from 13 to 24 per cent.

The figures are compiled from an
analysis of the estates of people

who died in therelevant years, with

a series of adjustments made in ac-

cordance with die definitions of the

Royal Commission on the Distribu-

tion of Income and Wealth. They
are generally accepted as the most

reliable indicators of tbe distribu-

tion of wealth.

Over toe same period, the propor-

tion of wealth held by the poorest

90 per cent of the population rose

from 31 to 49 per cent from 1968 to

1980 and then fell to 44 per cent by
1982.

The yield from capital transfer

tax, the main tax on inherited

wealth, is likely to increase sub-

stantially over the next few years.

Statisticscompiled forthe firsttime

indicate that 83 per cent of the val-

ue of the estates of married men
which were large enough to be li-

able to capital transfertax were left

to their wives to 1961. Tax is not im-

posed on estates transferred be-

tween husband and wife until the

surviving spouse has died.

Britain banks £440m
EEC budget refund
BY ROBIN PAULEY

BRITAIN'S refund from too EEC
Commission finally arrived. Mr
Ian Stewart, Treasury Economic

Secretary, told a House of Com-
mons select ttsnmfttee last night

that the £440m net refund awing to

file British Government from the

1983 EEC budget was transferred to

a UK account <m Friday.

Tins means that a net amount of

about £2£bn has been paid in EEC
budgetary refunds to Britain since

1S80 .There wlfl be no more suchre-

funds because a change in tbe EEC
funding arrangements means that

future refunds will come automati-

cally through abatement of tile

UKTsVATcontributionsto tbnComr
man Market budget, Mr Stewart

toki the all-party Treasury and Qvil

Sendee Select Committee* ..

Widespread undgstanflirtg ofBrfs
1

new form of rebind had led toun-

warranted speculation about the ex-

tra costto Britain if national contri-

butions to the EEC budget were

raised from the present level of V
per cent of total VAT revenue to 1.4

pm- cent.

The abatefflent priacedurc would
probably leave Britain still below

the present ! per cent ceiling, Mr
Stewart added.

He aim warned
-
the committee

that supplementary finance for the

EEC would be inevitable towards

the aid of next year because the

1983 budget proposals.would be in-

sufficientto cover theCommon Ag-

ricultural -.'Policy'- PAP) commit-

ments. "There will bave.to tic asup-

itodeal with the

sat
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Where's the next
frontier foryour business?

The Mitel SX-2000 Superswitch.
The world's most advanced telephone system
for companies needing 300-3,000 extensions.

The efficiency ofany business depends
on many factors. But there's one asset no
efficient business can be without a realty

effective communications system. A system
that will give you a real communications
breakthrough. A system to take you across

the next frontier And that's precisely what
the new Mitel SX-2000 Integrated

Communications System can do.

Transform your business
The SX-2000 caters for 300-3,000

extensions. It's a powerful business system.

It can transform the way your staffwork—
and, therefore,how your whole business

operates. It's smaller. It takes less power
In short, it can save you time, space, energy

—and money.
It operates typicallythrough advanced,

multi-purpose desktop terminals, such as

the Superset 7-which can be used as an
operator or maintenance console, or the

Superset4-an integrated feature phone.

Invest in the future
With the SX-2000, you can be sure

your investment is secure. It's designed not

just to meet your requirements today, but to

take your company into the automated -

future. So you can introduce it as an
economical, flexible telephone system today;

then use it to integrate the switching ofvoice,
data, ten and image—and provide links for

,

local area networks. After that; it can offer

any number ofnew facilities, such as
viewdata, electronic mail and voice

messaging. . .and some you haven't even \

dreamtof.

Tried. Tested. Proven
But the SX-2000 is no dream. It's a -

reality-tried, tested, proven. Already, over
50 majorUK installations are realizing its

benefits. Installations in a wide variety of
businesses and organizations—from central
and localgovernment to oil companies, from
stockbrokers to public utilities, from
manufacturers to distributors.

You could benefit, too. Find outhow
the SX-2000 could take your business across
the next frontier Return the coupon to us
today.

Mitel Telecom limited,

SX-2000 Sales Department, ...
Sevembridge Estate, Portskewett,

GwentNP6 4YR. Tel: <0291) 423355,

©MITEL
Building Better CommunicationsWorldwide

To: Mitel Telecom Ltd. SX-2000 Sales Department;

Sevembridge Estate, Portskewett, Gwent NP64YR. •

Please sendme further information on the Mitel SX-2000.

Name Address

Position
.

TfeLCompany

Number of telephone extensions currently used by organization^.
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Buyanindusdystandaid personal
computer from a world leader in com-
munications, and you get something

extra-theTITXTRA
A professional communicator speci-

fically designed to grow with your every

computing and communications

requirement

ATT.THEWORLD’S SOFTWARE
It runs the world's best-selling soft-

ware, and in local language versions, so

you’ll always have theprogramsyou need.

Database, spreadsheets, graphics,

word processing — you name it the ITT

XTRA takes it all in its stride.

And each ofthe four models in the

range communicates in yourlanguage

across the entire spectrum of business

applications.

THEINSAND OUTS OF
GOODDESIGN

The ITT XTRA is a professional

personal computerSince itismadebyITT,

thatfeno surprise

The tilting, swivelling monitor can

be adjusted to suityourworking position

exactly It takesup dieminimum ofdesk

space - you don’t have to sit it on abulky

boxofelectronics.
And thereSs a choice ofmonitors -

green, amber or colour - all with high-

resolution, glare and smudge-resistant

screens. While the compact, ergonomic-

ally designed keyboard,with sculptured
keys and home row indicators, is a
pleasure to use.

THEWORLD
ATYOURKEYBOARD

You become more productive,

quickerwith theITTXTRA
And because ills a professional

communicator rather than just

another personal computer you’ll

never have to keep that extra out-

put to yourself
The built-in communications

and five expansion slots mean
direct access to othermicros,main
frames and networks; plus world
wide electronic mail, access

toVideotex systems,such as

Prestel, and, in the near
future, simultaneous voice

and data transmissions.

So while conventional
personal computers come and go, the

FITXTRA a professional communicator

is here to stay. Which would you rather

have- a conventional personal com-
puter or a system that offers something
extra?

With the way business communica-
tions are developing itpays to go forthe

extra.
ITT XTRA the professional com-

municator
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Judge imposes

deadline over

rescue of Esal
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

A CONTROVERSIAL scheme by a
consortium of creditor banks to res-

cue Esal (Commodities) from com-

pulsory liquidation will be rejected

by fbe High Court if it is not pre-

sented to the court on November 7,

a judge said yesterday.
-Mr Justice Harman issued the

warning after being told that Esal

was not ready to put forward the

scheme, which had been listed for

sanction by the court yesterday.

The judge said that a petition to

wind-up the company, presented by
London & Overseas Sugar (LOS),
would also be heard on November 7.

Mr Gabriel Moss, for London &
Overseas Sugar, petitioning as a

creditor for £1.4m. said it had just

received evidence from Esal disput-
ing LOS’S whole debt - despite the
fact that in the scheme there was
an admission that Esal owed LOS
$&3m.
Miss Mary Arden, for Allied Arab

Bank, which supports the petition

and opposes the rescue scheme,
said that the absence of evidence

aboutnew assets, referred to in the

scheme, supported the view that

the scheme was unviable.

Mr John Brisby, for Allied Inter-

national Bank, another petition

supporter, said that many creditors

were worried about the nature of

the new assets. Requests for infor-

mation had been met with “a wall of

silence,” he said.

Counsel for Middle East Bank, a
creditor for 524.4m, said it had origi-

nally supported the winding-up pe-

tition, but had now changed over
and supported the rescue scheme.

Mr John McDonnell, QC, for Esal,

complained that creditors opposing

the scheme had had “a field day”

making allegations unsupported by
a shred of evidence.

More than 75 per cent of EsaTs

creditors had voted for the scheme,
he said.

Mr John Mummery, far the In-

land Revenue, said he was con-

cerned that the scheme made no
provision for EsaTs tax liabilities.

Among those supporting a wind-
ing-up is Credex International, a
creditor for 51.8m. Scheme support-

ers include Export Antwerp, credi-

tors for 55.7m, Central Bank of In-

dia (549.5m) and Beghin Say.

Esal had debts of about £200m
when it stopped trading earlier this

year.

Massa to sell Austin Rover cars
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

THE MASSA supermarket chain of

West Germany opened 22 car deal-

ership yesterday which will exclu-

sively sell models from Austin

Rover, the state-owned BL’s volume
car subsidiary in Britain,

Massa, with an annual turnover

of about Elbn, has spent about C5m
on the dealerships, which are on
sites that also accommodate the

group's hypermarkets, travel agen-

cies, estate agencies and other re-

tail outlets.

Such is the strength of the Massa
organisation that Mr Mark Snow-
don, Austin Rover's managing di-

rector (commercial), maintained

that his company would double its

car sales in West Germany, even

though the new outlets represent

only a 10 per cent addition to the

196 German dealers previously

holding the franchise.

Last year Austin Rover sold 4,014

cars in Germany for a 0.16 per cent

market share, down from 4,156 or

0,19 per cent in 1982. Mr Snowdon
said yesterday; "With the range of

cars we are producing today we be-

lieve we can make a significant in-

road into the German market Al-

though our share is currently very

small, we hope to achieve a 1 per

cent penetration by 1986.”

The deal has upset some of the

long-serving dealers in Germany,
many of whom also hold franchises

for other makes. But Mr Trevor
Taylor, Austin Rover's sales and
marketing director, said something
had to be done if the company was
to make any impressiom in West-
ern Europe's largest car market,

with 2.42m registrations last year

against the record 1.79m in the UK.
"Our network was awfuL Dealers

have been selling fewer than 28

cars a year each on average,” Mr
Taylor said. This was partly due to

the fact that "Germans buy German
produce” and that the images of

both British goods and Austin

Rover in Germany were poor.

Mr Tayior said about 27,000 car

buyers a week visited each Massa
outlet The company's range Metro,

Maestro and Rover - would be
strengthened by the addition of the

Montego, which went on sale in

Germany yesterday and the Rover

200, based on the Honda Ballade.

The push into Germany is part of

Austin Rover’s plan to reduce its de-

pendence on the UK market by
building total European continental

sales from about 80,000 last year to

between 150,000 and 170,000 annu-

ally in three to four years' time.

The company paved the way by
reorganising its operations in Ger-

many last year while at the same
time disengaging them from those

of Jaguar, the luxury car group re-

cently sold back to the private sec-

tor by BL.

Suzuki personal import scheme halted
BY JOHN GRIFFITHS

JAPAN’S Ministry of Trade and In-

dustry (Miti) has intervened to halt

personal imports to the UK of Suzu-
ki cars from the Netherlands
through Trojan Trans-Europe, a

company owned by Mr Peter Agg
who is also chairman of Heron Su-
zuki, the official UK importer.

Mr Agg said he was “very bitter”

at the decision. He claimed that the

Japanese had over-reacted to re-

ports that the scheme was exploit-

ing a loophole in the Anglo-Japa-

nese “gentlemen's agreement1

which restricts Japanese car im-

ports to 11 per cent of the UK mar-

ket Personal imports are not

covered by the agreement
Despite being the head of both

companies, Mr Agg has insisted

that both import operations have

been completely separate.

The scheme had centred on a

light four-wheel-drive model which

has been particularly successful in

the UK and for which there is a

waiting list of several months.

Suzuki's 70-strong dealer net-

work encouraged frustrated would-

be buyers to make personal imports

via Trojan. Ail paperwork was com-

pleted by Trojan and buyers were

escorted by courier to pick up right-

hand-drive vehicles from stocks

held in the Netherlands.

Mitfs decision to block shipments

d£ the cars destined for the Nether-

lands supported, apparently, by the

Japanese Automobile Manufactur-

ers’ Association - illustrates that

the role played by the Japanese

Government in the conduct of the

Japanese motor industry is strong-

er than has been widely appreciat-

ed.

Paradoxically, the decision - ta-

ken, said Mr Agg, on the basis that

the Japanese do not want to antag-

onise anyone” - is at odds with an
EEC directive due to come into for-

ce next year designed to make vehi-

cles more available within the Com-
munity as a spur to price competi-

tion.

Mr Agg has refused to say how
many vehicles have been imported

through Trojan. He has described

the company's activities as covering

any type or make of vehicle.
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well topple the whole team.
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WithBUPACompanyCare you can.
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Directors object to

EEC’s plans for

worker
BY WALTER ELUS

STRONGLY-WORDED
to two proposed changes in ETC
company law affecting the rights of

management and workers wiR be

expressed to a House of Commons,
committee today by the Institute of

Directors (IOD).

The IOD. which has 30,000 mem-
bers throughout British Industry,

believes that proposals from Brus-

sels aimed at extending employee

consultation and increasing worker
participation in management, are

simply disguised attempts at social

engineering, “irrelevant to the crea-

tion of a true Common Market and

the generation of new employ-

ment"
While welcoming the rapidly in-

creasing use in the UK of employee

consultation, the IOD feels that the

so-called Vredeling Directive, under

consideration in Brussels, “would

impose an all companies oyer a cer-

tain size a straitjacket designed for

only some and would seriously un-

dermine the competitive position of

British business.
The proposed Fifth Company

Law Directive on worker participa-

tion is similarly dismissed. The IOD
riflims that the directive would
mni»> it extremely difficult for man-
agement “to take the necessary de-

cisions with the required speed at a

time when maximum flexibility in

response to changing circum-

stances is an essential prerequisite

of economic recovery.”

!n a paper.to be presented today

to ter House of Cqroniotis-Treasury

and Civa service commute* into

- tee financial .arri. economic conse-

quences of British^memherehip of

tin European Cfemmunities, tee

IOD concludes that the real objta-

cfe to joint industrial wsdertekings

in. .Europe - -not inadequate

harmonisation of company law, but

hudeqaots conw?&i*tioB of.the in-

ternal market"
: '

The Institute' of Directors, rot

surprisingly, reaffirms its commit-

ment to'BriUsh EEC membership.

But it stresses --that the UK's suc-

cess or otherwise will depend on a
sound borne ecoromy and radical

reforms of htw the Community Is

rim. V -.

It believes teat the most impor-

tenttask facing teeEEC is the esta-

blishment of .a single European

market Dree df interai banters to

trade in goods and services.

It says it is "deeply concerned”

about the alleged. failure of the

Community to implement major

parts of the Treaty of Rome in this

area. Itadds teat there has been "a

lack of. testoss political commit-

ment to the revitalisation of the

European economy
*

A recent survey of IOD member-
ship revealed teat only 24 per cent

of those questioned felt that British

membership of the Community had
resulted in any tangtete benefit for

their company.

Broker predicts nearly

5m jobless by 1987
BY MICHAEL PROWSE

ALMOST 5m Britons mil be with-

out real jobs by 1987, Grteyeson

Grant, the stockbroker, says in its

latest economic review. It forecasts

unemployment of 3.8m by 1987 with

a further lm individuals on special

employment schemes.

Total unemployment is expected

to rise by 800,000 over the next

three years, even though Grieveson

is forecasting average economic
growth of 23 per cent a year over
the period. Two thirds of tee rise In

unemployment will reflect a .bigger

supply of labour caused by demo-
graphic trends, it aids.

*’
"•

_
-

The broker argues teat a farther reflation, led to a sharp rise in the

expansion.- = of. special-/trainingtiWCr of aridptfrRpkgd government
schemes will hot solve the problem, securities, Grieveson- points out.

The cause of unemployment is a which shows tee fragile State of in-

lack of jobs, it claims, not a labour flatten expectations,

force which lacks skills.

The lament unemployment rate

probably has little to do with recent

wage Increases which have lagged

behind productivity, it maintains.

Mr Lawson ^needs to do a great

deal of empirical work* to back his

claim that wage cuts would help.

Grieveson appears to hold out no
hope of in unemployment be-

,
fore 1987. The ladc.of.simple cures

wffl fotensUy pressure for reflation

yet this WKtkJ. only "boost inflation

while nNwftog little serious pros-

pect of any permanent new jobs"

. .ffihts attite recent Brighton con-

ference thqttee Conservative Party
*migh'be hter&reody to contemplate

The Governments “microecon-

omic" policies to reduce unemploy-

ment - changes to corporate taxa-

tion, for example, or measures to in-1

crease the flexibility of labour mar-
kets - will take at least a decade to

reduce significantly the level of un-

employment

It is “misleading" of Mr Nigel

Lawson, tee Chancellor of the Ex-
chequer, to suggest teat high real

wages are the cause of high unem-
ployment, Grieveson adds.

A separate report published yes-

terday was pessimistic about Infla-

tion;. Cambridge Econometrics, the

forecasting firm, expects static pro-

ductivity higher wages and tee fall-

ing pound to result to a sharp rise

in UK inflation next year to about 7
per cent

tt also forecasts teat the revival

of UK manufacturing will peter out

and that 1986 will be a year of

worldwide -recession. By the early

1990s. as oil exports dwindle, tee

UK will again face balance of pay-

ments crises.

WITH AN EYE ON
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Hong Kong’s Asian Arts
To anyone visiting Hong

Kong for the first time, the city
is many things, all of them
irresistibly exciting: a teeming
agglomeration of coexistent
opposites, of Western surface
and Eastern core, of glittering
commercial heights and abject.
Jam-packed slum depths, of con-
crete canyons with ancient
temples in their midst, or urban
turbulence and pastoral peace,
mainland and island, land and
sea water. It must occur to few
first-time visitors to call the
city a "cultural desert": if
anything, the confrontation of
cultures is an experience almost
too various, vivid and crowded
lo be absorbed all at once.

Yet, until at least the middle
of the past decade, "cultural
desert" was a phrase on the
lips of many Bong Kong resi-
dents. Two main factors have
been responsible for the water-
ing of the desert One has been
the generous provision of build-
ings, most (not all) by the
Urban Council, in which artistic
events of widely different kinds
could be housed—Hong Kong
has, I would guess, the largest
number of recent, new, or still-

rising auditoria of any world
city oE comparable size or popu-
lation. The other has been the
provision of festivals—and the
Chinese taste for festivals of
all kinds most have been an
encouragement here—in which
those venues could be shown off
at peak activity. The Film
Festival is a spring event; the
Arts Festival (on which Antony
Thorncroft reported in these
pages a couple of years back) is

an annual " international ” com-
pilation- running for a month
or so in the early part of the
year.

Perhaps the most adven-
turous, certainly the most
specifically oriental festival Is

the third, the Festival of Aslan
Arts, currently (October 18-

November 4) well into its ninth
season of existence. The full

title should really be amended
to "Arts of Asia and the

Pacific," for the professed in-
tention is to range widely
across mat prescribed area, and
in the nine festivals it is being
fulfilled. Twenty countries
have so far sent representatives—Turkey in the west, Tahiti
(a newcomer this year) in the
east, Japan, Korea and main-
land China in the north and
Australia and New Zealand in
the south have touched in the
main points of the festival com-
pass.

The motto is to " educate as
well as entertain,” to " enhance
understanding, friendship, and
closer relations ” throughout
the region. At this particular
point in Hong Kong's history,
it hardly requires an unusually
gifted observer of foreign
affairs to appreciate the signifi-

cance that such aims paw
acquire, beyond the immediate
confines and impact of each
festival bill of fare.

As a guest of the festival, able
to spend no more than the five

opening days sampling wares.
I was thrilled beyond measure
by the experience; education
and entertainment were
acquired in the most painless
and colourful manner imagin-
able. Hong Kong's is not the
world’s only " ethnic arts

”

festival (the sterling work of
Durham, much nearer at hand
and worldwide in its scrutiny,
should not be forgotten). But
the location Is incomparable,
and the ability to use the
advantages of place and
theatrical site to permit a
schedule varied and balanced
was shown, even on this first,

short encounter, to be carefully
and (for the most part) accu-
rately judged.
The revelation of these first

five days came with the Minang
Dance Group from western
Sumatra. As ever In such
things, the term has to be
stretched, in western compre-
hension, to accommodate dan-
cers who are also instrumenta-
lists, players who also sing.

and a musical presence every
bit as glowing and potent as
the visual. The dance was, for
the most part, a choreographic
selection of traditional dance
and mime elements; an amateur
first introduced to Indonesian
arts by the Javanese visitors to
London a couple of years ago
was able to note here an overall
similarity of style Inflected by
divergences of detail.

These could be most fully ob-
served in the two high points
of the Minang programme, a
sensational Plate Dance—rice

howls whirled around in softly
athletic motions that never once
struck out for "effect"—and,
as a long finale, a summary of a
traditional Minangkabau village
celebration built up in episodes
of song, martial jousting and
movement. This was brought
to an enthralling climax at the
point where the full company
(seven each of males and
females) sat in a cross-legged
line while heads, arms and
torsos wound in and out of each
other with the precise mechani-
cal ease of Radio City chorines.
Costumes—rose and coral pink,

brilliant yellow, blade—and
bodies and faces combined
pride, boldness and sweetly re-

ticent beauty of line In a way to

leave images glowing in the
mind for days afterwards.

As did the sounds and sights

of two Cantonese opera perfor-

mances, Dream of the Red
Chamber and a comedy, Happy
Affair at Bau Turn — but for

rather different reasons. The
visitor to Cantonese opera who
has not a word of Cantonese,
and is further handicapped by
a limited ability to appreciate
the very special timbre and
delivery of the Chinese soprano
voice, must take his pleasure
in rather more haphazard fas-

hion: from the colour of the
spectacle, from the minutely
calculated pattening of make-up
and costume movement (those
wonderfully expressive long
sleeves!), from the manner in

Chor Fung Ming Opera Troupe: a see ne from * Happy Affair at Hua Tian’

which all the familiar elements
of the European popular opera,
dialogue, recitative, aria,
and so on, are shuffled into an
entirely unfamiliar form.
(Even the audience, chattering
away between whiles, wander-
ing in and out, snapping away
with cameras, seemed the
modern Chinese evocation of
its 18th-century European
counterpart.)

A closer point of contact was
provided by the Hong Kong
Chinese Orchestra. Founded in
1977 by Ng Tia-kong, it assorts

traditional Chinese musical ins-

truments into orchestral depart-
ments after the 19th century
European Romantic model (the
“ Chinese orchestra " in this

sense is about 50 years old).

Bowed and plucked string
instruments ranged by pitch,

wind (but no brass), percus-
sion. and also two varieties of
keyboard “ continue " added up

to a sonority at once orchestral
and startlingly unlike what the
term usually conveys- — the
prevailing brightness and vib-

rancy of timbre and the absence
of intermediate and blended
shades did as much as anything
else in the five-day period to
impress on these ears the sheer
“ differentness " of the festival

experience.

From the items of the pro-

gramme, and generalising
wildly, I would guess that the
repertoire of the Chinese
orchestra is still in its "early
Mannheim " phase, with master-

pieces yet to be written. But
a London audience might find

a visit by the Hong Kong
Orchestra a delightful and fas-

cinating novelty.

It was strange to gorge one-
self on the pleasures of the
festival (which also include ex-

hibitions and free open-air pre-
sentations of each festival

company) while reading in the
local Press complaint of "the
mixture as before," of budget
(an estimated 3.8m Hong Kong
dollars) not well spent, of seats
unsold, and of certain pro-
gramme choices ill-advised. In
the case of the opening choice,
an evening of dreadful nation-
alistic-kitsch in vaudeville form
from the Philippines, the com-
ment was accurate; but of the
festival as a whole it seemed
small-minded. Perhaps compo-
nent parts need oiling, but the
enterprise as a whole deserves
tiie greatest local cherishing
and preservation. And perhaps
tiie time has come to attract a
few more European visitors:

from the recent successful pro-

liferation of “ ethnic ” events in

London, one knows that there
exists here a body of generally-
interested spectators capable of

being wooed eastwards.

Max Loppert

Mysteries of Watteau in Paris
Of all the great painters,

Antoine Watteau is one of the
most tantalising and elusive in
his work, one of the most mar-
kedly inconsistent There Is no
rule which says that an
acknowledged master may only
paint materpieces. But with
Watteau we must face that
negative truth rather more
squarely than usual, so con-
trary and ambiguous does he
appear to be even in his most
accomplished works.
He is, I must confess, one

.
of

my favourite artists, one whose
wort regularly stops me in ny
tracks when I come upon it

unexpectedly, or draws me out
of my way to see it: and its

fascination, its haunting imagi-
native power, seems only to in-

crease for me the more I see of
it and yet fail to reconcile Its

manifest virtues with its short-
comings.
He is the most seductive of

draughtsmen and yet so often
the most off-hand, if not
actually slip-shod, with the most
delicate and exact of observa-
tion, that catches every nuance
of gesture and expression,
teetering away abruptly into

empty, unresolved form and
casually mannered notation.
Some of the drawings are yet
so perfect they take the breath
away, ravishing the senses with
wonderful ease and economy
that amount almost to presump-
tion.

And so too the paintings, ex-
quisite coojurlngs of mood and
atmosphere and psychological
intensity, erotic innuendo hang-
ing in the air like smoke on a
still day. Some of them indeed
are all but flowless and we move
on lo the next to find awkward-
nesses that jar the eye, formal
problems again unresolved,
perspectives and proportions
that are out of key, figures that

sit oddly In the space allotted
them. It was Walter Pater who

said that “All art constantly
aspires to the condition of
music and, as in music, such
discords are not necessarily un-
pleasant or misconceived.

Pater was speaking there
apropos of the School of Gior-

gione, and somewhat ironically
in this connecton, of the indis-
tingnishability in music of the
matter from the form. More to

the point, in a later study, he
concludes an "Imaginary Por-
trait" of Watteau with the fol-

lowing rather elegiac comment:
"He was always a seeker-after
something In the world that is

there in no satisfying measure,
or not at all.” And perhaps it

really is with Watteau this

quality not so much of loss,

exactly, as of an achievement
which can never quite be
grasped, that slips through the
fingers as they close upon it
in which resides the peculiar,

melancholic force of his work.

It is certainly possible say,

pace Pater, that all an aspires

towards a condition of melan-
choly; for it is in art. and in
the concentrated experience it

affords us, that we may consider
something of the essential

evanescence of the human con-
dition, and our own particular
vulnerability: not strange at all

how potent cheap music is.

Watteau stands at a most par-

ticular juncture in the history
of art, the turning of the 18th
upon the 17th centuries with all

that is thus implied of shifts

and modulations in the general
cultural sensibility, as the times
moved on into no less hedonistic
but rather more secular an age.

This is the third centenary of
his birth at Valenciennes, again
on a cusp—between French and
Flemish influence—and it does

not do for us, who would take
him as so quintessentially
French an artist, to forget that
provenance. He went to Pans

and into the orbit of the Court,
flourished for too short a spell,

and died of consumption in
1721, at the age of 37.

His early work clearly shows
up the importance to him of
that Flemish example, and if

from Rubens he was to take up
certain themes and ideas, most
notably the thought of the
Garden of Love, and in some
of the later work a certain
ebullience of composition, it
was rather more to the later
Dutch and Flemish painters
that he looked, to Teniers the
Younger for example, and to
Wouwermans (an unaccount-
able omission from the Dutch
genre show at the Academy),
for the small scale on which he
worked, and the possibilities of
genre material.

But Watteau was never
entirely content with the
merely everyday, for there is

ever present in his wort an air

of fantasy and romantic day-
dream of an ideal world. No
wonder that he was so struck
with ideas of the Garden of
Love, and the Concert Cham-
pCtre, and amorous dalliance
beneath the trees, ideas that
were by no means new and
which take us back indeed
rather beyond Rubens all the
way to Venice and Giorgione,
another tantalising and elusive

artist.

Where Watteau moved on,

however, and taking the ideas
with him. made them his own,
was in his dispensing instinct-

ively with the distancing device
of classical allusion. There
were distancing devices left

him even so. most especially

the generalised and theatrical

locations, those Clfuidean
arcades, terraces and glades
in which he set his tableaux
for he was indeed a child of

the 17th century. But these are
real people, for all their fancy
dress, going about their

delicate, discreet, hopeful busi-
ness beneath the trees.
L’enchauteur with his pair,
L’aventtxrfere from Brodrick
Castle, Le repos gratieux.
Amusements champCtres.
Recreation galante, Les plaisirs

du bal—such titles tell us all

too modi, as they tell us so
little, about what goes on.

And it is the nicest paradox
that so many of the most
perfectly theatrical of the paint-
ings should be the most openly
realistic and accessible, as
though by virtue of their cos-
tumes the actors of the Corn-
media dell’Arte and the Theatre
frangois would step out on to
their stage tonight.

The great exhibition of the-
drawings, paintings and engrav-
ings of Watteau, that now
occupies the principal galleries

of the Grand Palais in Paris
(until January 28—It was in
Washington in the summer, and
goes on to the Charlottenbourg
in Berlin in the spring), is by no
means exhaustive. A great many
of the finest works are held
in collections that by statute
may not lend them, and there
have been besides, of course, a
number oE hiccoughs, dis-

appointments and rebuffs that
have kept other masterpieces
away. So the Petit Journal to

the exhibition rather tartly puts
it (the magnificent catalogue,

at nearly £20 and half a ton. is

far from petit), “ For other
reasons, we have not been able

to obtain the loan of. the two
marvellous canvasses in the
Dresden Museum, and a few
refusals (Edinburgh, London)
have deprived the Parisian

public of certain master-works."
Well, well: so much for the

entente cordiale.

But the show comes to an
extraordinary climax, neverthe-

less, for hung together within
an arm’s length, or so it feels,

are the four great masterpieces

Detail from * La Famille • by Watteau

of Watteau’s last years, when
it seemed that his ambition
was regenerating itself as he
took on and mastered a more
ample scale, and more complex
material. Here, side by side,

from the Louvre and the
Charlottenbourg, are the two
versions of the most comprehen-
sive of his reveries, The
Pilgrimage and The Departure
for Cythera, which is the Island
of Love. From flirtation to

courtship to acceptance, the
gentle procession winds over
the brow of the hill in the even-

ing sun and so down to the
enchanted boat.
And then the day-dream is

broken as we turn to the extra-

ordinary figure of Giiles, the
Pierrot of the Commedia
deU’Arte, fyU length with his

companions below and behind

him, at once one of the

grandest of portraits in all

art, and one of the most poig-

nant in its humane understand-
ing. But that is not all, for
between Cythera and Giiles
bangs the last masterpiece of
them all, the diptych shopsign
that Watteau painted in the
last year of bis life for
Gersalnt, his dealer friend who
sold pictures from an open
arcade on the old Pont Notre-
Dame. The young gentleman
hands his lady up the step; the
connoisseur kneels to peer
closely at the canvas; another
young lady gazes at herself dis-

tractedly in the mirror as she
sits at the desk. Some things
do not change very much.

William Packer

Wexford Festival—

1

David Murray
The charms of Wexford and

its besotted opera-lovers is un-
failing in even the diciest
weather, veering between Arc-
tic rain and luminous blue skies.

The Festival Fringe has expan-
ded. with midnight recitals and
cabarets acknowledging the visi-

tors’ reluctance to go to bed. In
daytime there are programmes
of semi-staged operatic "Scenes”
to let members of the hand-
picked chorus show their solo
paces; and the star singers and
the orchestral players can regu-
larly be found receiving compli-
ments and discussing interpreta-
tion over drinks in White's or
the Talbot Hotel.

The main menu again offers
a trio of rare operas, ex-
cellently contrasted (Massenet,
Cunarosa, Smetana) and en-
hanced by the Artistic Director’s
genius for casting—the Festival
budget can’t run to great names,
but Elaine Padmore has a not-

able gift for finding the right
singer for the right role. It is

harder to outguess the whims
of producers: this year Omarosa
arguably suffered (more about
that tomorrow) where Massenet
and Smetana throve in de-
votedly faithful stagings.

Le Jongleur de Notre Dame,
Massenet’s 1900 “ Miracle in
three acts,” recounts the pious
tale of the juggler-turned-
monk who scandalises his

brethren but delights the
Virgin by performing his act

—

the only prize he has to offer

—before her statue in the
Abbey of Cluny. He expires at
once, blessedly of course.
Even some of the faithful

might fear this to be indiges-
tible stuff, given that the
naif portrait of the Juggler is

neither distanced by irony nor
leavened by honest humour.
There is no female principal.

It is an expertly concise score,
however, and nothing like so
sugary as expected — though
two or three gestures borrowed
from Parsifal sound like

tempting fate.
It is a late work, and

unusually for Massenet he
wrote it for no immediate com-
mercial prospect. He was sent
the libretto anonymously (it

proved to be by Maurice L£na,
a Professor of Philosophy), was
charmed, and set to composing
it forthwith. There must have
been some self-identification

with the Juggler and his
humble market-tricks: Mas-
senet had good reason enough
to view himself as just a pro-
fessional, exercising his
metier with practised skill.

Hence, perhaps, the blandly
kind sketch of the Juggler; but
there is also a good stern
Prior, and an earthy cook Boni-

face, and some more rigorous
fervour in the music for four
monks who puisne more
elevated arts.

On the first night it seems
that the ailing Patrick Power,
as the Juggler, ran out of voice
(not inappropriate for the story,
but Inconvenient for the music).
By the weekend he was able to
wield his stylish tenor to much
better effect, serious and touch-
ing, though his dexterity hasn't
developed beyond page 3 or 4
of "Juggling for the Complete
Klutz.” A certain expressing
restraint might have been medi-
cal prudence, but might equally
have resulted from his evident
care for the vocal idiom and its

limits.
Visiting from Leningrad,

Sergei Leifprkus delivered Boni-
face's monologue powerfully
rapt rather than rumbustious.
Christian du Plessis rang
out firmly as the Prior, if his
appearance was over-youthful,
and among the four artist-monks
John Cashmore and Grant Shel-
ley had the best opportunities
and seized them well. The small
cfarous of monks was first-rate,

despite plastic bald pates that
suggested endemic Benedictine
ringworm. In Johan Engels'
crisp, taking designs, Stefan
Janski staged the tale with
pretty fidelity, not even shirk-
ing the final kitsch virion of the
Virgin with angels.
Smetana’s The Kiss is another

late work, aglow with yearning
after a simpler life. Albert
Rosen conducted the rather
sumptuous score—all generous
humanity, not very responsive
to the surface battles of the
stiff-necked lovers which sup-
ply the plot—with as much
sympathy as Yan Pascal Tor-
teller brought to Massenet.
Marie Slorach's experience in
this repertoire, and Eduardo
Alvares's lusty, husky tenor,
brought -the lovers to credible
life in Toby Robertson's clean,
spare production. They had
lively support all round, especi-
ally from Patricia Johnson’s
local Auntie Marne. Richard
Robson's dashing smuggler and
the bright servant-girl of Nancy
Hermiston.
As a comic-dramatic piece

The Kiss needs a lot of good
will, or at least the fortification

of Czech nostalgia. The tale is

peasant-plain (girl won't kiss
her affianced widower until
properly wed, widower kisses
another instead, mutual recri-
minations follow—and a wholly
improbable excursion by girl
into amateur smuggling).
Smetana lavishes warmth and
good polka-tunes on everything;
if not excited, one is nonethe-
less roundly disarmed.

Yefim Bronfinan/Elizabeth Hall

Dominic Gil!

The young Russian-Israeli
pianist Yefim Bronfman has
made a number of concerto and
chamber-music appearances in
London since his debut in 1981,
but Sunday afternoon’s was only
his second solo recital on the
South Bank. He is a big pianist,

with powerful fingers. The
articulation has splendid clarity,

especially in fast and rhythmic-
ally complex music, and there is

a powerful rhythmic drive; the
platform presence is relaxed
and confident
He -introduced Beethoven’s D

major sonata op. Z0 mo. 3 with
a presto of impressive resolu-
tion and cogency. Ideally,
perhaps, a slightly less

top - noted, top - weighted
sonority could have given
this movement and the great
largo, a richer harmonic
underpinning—but that's a
small reservation, and hardly
touches on the real strengths
of the performance: energy,
clarity, firm and careful expo-
sition.

I should like to hear Mr
Bronfman one day begin the
Meuuetto another way: a shade
more quietly, half a shade more
slowly, rising like a mist almost
attacea, from the largo. Noth-

ing the score forbids it
Bronfman continued with all

of Chopin's op. 10 Etudes. Inse-
cure and showy pianists (like
Andrei Gavrilov last week) play
the opening C major Etude just
faster than they can manage
with clarity; Bronfman’s tempo
was exactly right every semi-
quaver cut in crystal, but bal-
anced excitingly on a razor edge.
He is also better at phrasing

tenderly than finding a precise
and tender sonority: a more
finely integrated chord-sense,
less relentlessly top-nqted,
would have' helped match the
sound to its physical frame in
the E major and E flat minor
Etudes

—

That's an unusual tendency:
most pianists sound much bet-
ter than they phrase. His
account of the Prokofiev spnata
was exceptionally well crafted
and intelligent—but the sound
was curiously unsensuous, un-
maglcal; and the finale particu-
larly, though it did not lack
breadth and impetus, never re-
vealed even a passing grain of
its humour. For a perfect match
in Prokofiev, combine, say, Ivo
Pogorelich’s instinctive buoyant
sensibility with Bronfman’s
discipline and command of line.

Arts Guide
Muate/Monday. Opera and Beflet/Tuesday. Theafre/Wednes-

day. EjddbHfons/Thursday. A selective guide to all the Arts ap-

pears each Friday.

Opera and Ballet
ITALY

Trieste: Teatro Cwmmnle G. Verdi:

Sidnl Safins' Samson el DaUla sung

by Carlo Oossutta and Maria Luisa

Nave conducted on Tue by Pincbas

Steinberg. (83.10.48).

NEW YORK

Metropolitan Open (Opera House):

The season's first Manan Lescaut

conducted by Nrilo Santi joins the

repertory, which Includes La Bo-

tense in the local conducting prem-

iere of Pladdo Domingo, as well os

Jean-Pierre Ponnclle's new produc-

tion of La Oemenza di Tito conduct-

ed by James Levine and starring

Renata Scotto. Tatiana Troyanas
and Kenneth Klrgel; and Julias Ro-

ck'd conducting Otto Schenk’s pro-

duction of les Contes (fHofftnann.

Lincoln Center (382WOOL
New York City Open (New York State

Theater): The week features perfor-

mances of Prank Corwuro’s produc-

tion of La Traviata conducted by
Klaus -Weise; Latent with soprano
Gianni Rnlandi, mezzo-soprano Su-
saanc Marsee and tenor Barry.
McCauley as directed by Fabrizlo

MeIano and conducted by Imre Pol-

io:The Magic flute, Mcfistnfelc, and
CavaHoria Rusticana t Pagbocd.
Lincoln Center (8705570).

VIENNA

Staatanpar (S324/2655): La Traviata

conducted by Guadagno with Gru-

berova; The Uagtc Flute with Ma-
this. Rysanek. and the-Vienna Boys-

Choir. COW Fan Tutte in a rww pro-

duction conducted by Leinsdorf with

Coburn. Danish Watson. Hynnien,

Dickie and Kerns.

Volksoper (5324/2657): The Bartered

Bride: Die Ftedermaus.

WEST GERMANY

Berlin, Deutsche Open Janacek's rare-

ly played Aus Etaem Tbtenhana re-

turns to the programme. Salome is

steered to triumph by Karen Arm-
strong in the title role. Lucia di

Lemmennoor is conducted by Carlo

Fraud and has Luda Liberti and
Piero Visconti in the main parts.

Jexmfa has Gabriels Benackova
making her Berlin debut in the title

role. Der Troubadour, conducted by
Herbert von Karajan, rounds off the

week. (34381).

Hamburg, Staatsopen L'Onnindo, by
Francesco Cavalli has fine interpre-

tations by Jerrold van der Schaaf in

the title role and Daphne Evangela-
tos as pnneess. There are two
Wagner operas on offer this week.
Die Meistersinger von Nuxnberg
with Bernd Weikl as well as Der
Fliegende Hollander. Franz Ferdi-

nand Nentwig in the title role and
Sophia Larson as Sente. (351151).

Cologne, Opera: Murieta composed for

the Cologne Opera by Jens-Feter

Ostendorf, a young German, is

based on Pablo Neruda's drama
Death and Glory. It describes the

life of Joaquin Murieta as a Chilean
immigrant in California. Produced

by Hans Neugebauer, the opera has

Allan Evans in the title role with De-

WASHINGTON OPERA SEASON
With seven productions, four

of them new, the Washington Op-
era opens Its most ambitious and
longest season following the

company’s first appearance

abroad at the Edinburgh

Festival.

Highlights of the season,

which lasts until February, in-

clude Jean-Pierre Ponnelle's

production of Le Nozze di Figaro

in a co-production with Paris

conducted by Daniel Barenboim

ami a new production of Lltafia-

na in Algeri, with Francois loop
as Rossini’s W|mif Mustafa as di-

rected by Leon Major and con-

ducted by Joseph Reseigno.

Revivals in (he 72-perfor-

mance season include Menotti’s

The Medium & The Telephone,

the production invited to Edin-

burgh, and Brian Macdonald’s

production of The Rake’s Prog-

ress. Like a number of American
operas, the company introduces

English surdties projected above

the stage for productions sung in

foreign languages.

Information on the first two

productions appears in the Op-
era listing. Kennedy Center.

FRANK LIPSIUS

Oct 26-Nov 1

lores Ziegler and Matthias HbDe
ringing other leading parts. The mu-
sical director is Steuart Bedford.

Further performances are Die
Entfubnicg aus dexa SeraH and Die
Verkaufte Braut with Hans Protsch-
ka. (20761).

Munich. Bayerisehe Staatsopen Das
Liebesverbot is a Jean-Rare Pon-
nelie production. La Cenerentola
convinces thanks to Agnes Baltsa,

brilliant in the title role. Carmen is

worth a visit with Stefania Tocrys-
ka, Julia Yarady end Vladimir At-
lanta*-. (21651).

NETHERLANDS
Amsterdam. Carre Theatre. The last

four performances of the highly suc-

cessful revival of the National Ballet

production of Romeo and JulieL

Booking advisable.
(
225225).

Amsterdam, Stadsschouwburg. Neth-
erlands Opera presents Jommelli's

La Schiava Liberate directed by
Rhoda Levine with the Tafelmusik
Ensemble conducted by Alan Curtis.

(242311).

LONDON
Boyal Opera House, Covent Garden:
Carmen, a decade-old production
now beginning to show its age. in-

troduces to London the title-role

performance of Teresa Berganza (of
whom the same might be said); Jose
Carreras. Vilerie Mesterson and
Giorgio Zancenaro are the other
principals, and Jacques Delacote

Sadler's Wells Theatre: The annual
short season of Handel Opera has
as its two works two of Hander

s

most fertile, dramatically lively, ami
musically rich scores - Radamisto
and Irceaeo. (2786616).

Polish theatre / New York
Frank Upsius

While 300,000 Polish emigrees

over the past five years have con-

tributed to the arts of America and

Europe, the need for translation,

venues and productions leaves Po-

land’s great contemporary theatre

at a disadvantage with the more ac-

cessible and immediate visual arts.

With the founding of the Polish

Theatre Institute in New York, Pol-

ish plays may now begin to move
across the Atlantic and show just

bow penetrating and exciting the

theatre in Warsaw and Krakow has

been - and to some degree remains,

despite domestic stringencies.

The phonetic pronunciations for

the Polish names in the programme
indicate the didactic nature of the

new enterprise, whose in itial per-

formances at La Mama are in En-

glish with more Greek than Polish

actors, but with full Polish partici-

pation in the choice of plays, scenic

design, background music and fi-

nancial support.

Undaunted by the difficulties of

mounting repertory theatre in Am-
erica, where even established com-

panies have had to cut back on run-

ning more than one show at a time,

the new Polish group is putting on
two plays. The more ambitious;

Slawomir Mrozek’s Alpha, bears
(Erectly on Poland today, with its

mustachioed eponymous hero look-

ing as much as he sounds lik<* T/rfi

Walesa.
The setting is an elegant but run-

down country estate where a na-

tional leader is being incarcerated

after the military takes over a coun-

try which had a short happy period

of freedom before the crackdown.
Confronted with a number of peo-

ple, from a colonel who represents

the new regime to a tortured col-

league ready to capitulate, the lead-

er remains impassive until the jail-

ers divert him with Eta, a prostitute

who normally circulates among the
highest ranks of government

The most telling encounter is

with a writer who accepts the re-

gime's offer of exile despite Alpha’s

contempt which the writer attri-

butes to Alpha's nniquo role as the

symbol of the revolution. While the

writer contends that for himself

and Ihe revolution it is better to

continue working abroad than re-

main silent at borne, he also tells

Alpha that as a symbol of the coun-

try’s cherished freedom, he lacks

the mobility others retain.

Mrozek, himself exiled in France,

writes with a subtlety that is not

completely grasped in director John
Beery's production. Tom McLaugh-
lin has tae features, and even ges-

tures, of a slightly taller Walesa,

pacing the room like a caged tiger,

raging at his confinement and the

seeming betrayal of otters. Mro-

zek’s words, however, are, like Wal-

esa’s, beyond anger.

Alpha can argue effectively with
a capitulating priest and nod when
a foreign reporter puts words in his

mouth about the worldwide revolu-

tion Alpha is becoming a part of.

But with colleagues and Eta, he has
a human side recognisable to neith-

er the priest nor the journalist the
clerical and secular idealists. Alpha
ultimately dies when he chases Eta,

who is shot running out of the door
as a jilted lover. Though not the

glorious end expected of the good
revolutionary. It acts as preparation

for the final irony, when the mili-

tary regime adopts Alpha as its

symbol

Alexi Myionas is a shrewd repre-
sentative of the new regime, and
Victoria Gadsden a statuesque Eta,

while the set by Ftolish artists Andr-
zej Czeczot and Janusz Kapusta
captures the best of PolaxuTs shab-
by dignity.

Tamara Karen's Who Was That
Man? uses the writing of paediatri-
cian Janusz Korcz&k to remember a
Jew who died during the war when
he voluntarilyjoined the 200 young-
sters in his orphanage on a trip to

the death camps. A sad and moving
tribute, the play is a difficult one-
hander that Philip Pleasants plays
with more deliberative respect than
spirit

If the Polish Theatre Institute

continues to translate and bring
contemporary plays to New York, it

will do a vast service to Poland,

which needs to be understood more
than pitied.
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Unesco s?
WITHIN THE next few weeks
the British Government -— and
perhaps others — are going to
have to decide whether to fol-

low the example of the U.S.
and give notice of leaving
Unesco, the UN agency charged
with responsibility for the in-

ternational dissemination of
science, education and culture.
Under the rules of the

organisation, a decision to with-
draw has to he notified 12
months in advance. The U.S.,
which provides about 25 per
cent of the agency’s budget, an-
nounced its intention of leaving
some time ago and it is almost
certain that it will be out by
the end of this year, though ft

is technically possible that the
decision could be rescinded.
The official British, position

is that no decision has yet been
taken. The Government sym-
pathises with the American
view that the agency is exces-
sively bureaucratic, possibly
corrupt and has become heavily
over-politicised for example, in
its pursuit of a new world in-

formation and communications
order which could lead to the
licensing of journalists and. in
effect the international legiti-

mlsatlon of state censorship.
There is a great deal or other
nonsense in some of the
Unesco statements, and some of
them are pure gobbledygoofc.

Objectives

Yet there is another way of
looking at it The original aims
of the agency — the spread of
literacy, for instance — are
entirely laudable, and perhaps
even more attainable in an age
of television satellites. It

would also be something of a

political act to withdraw from
an agency that however imper-
fect, is part of the UN family.

The costs to Britain of belong-
ing are, incidentally, quite small
—about £6m a year
Thus British policy has been

to seek reform rather than dis-

integration. There has been
a specially established tempor-
ary committee of Unesco
members, including Britain,
lsrtring at ways of controlling
expenditure, reducing bureau-
cracy and eliminating some of
the sillier programmes. One
of tiie main objectives was to
give member state more say
in the way Unesco is run.

It cannot be stated that this
exercise, now almost concluded,
has been wholly successful.

There are to be new restraints
on Unesco's budget: spending
next year should rise by only
2 per cent in real terms,
though all that is a bit depen-

dent on whether the U.S. stays

or goes. Because of the finan-

cial restrictions some of the
less desirable programmes will

fall by the wayside. But the
reformers have won some-
thing less than a complete
victory.

Since the moment of decision
has almost arrived, it may be
worth trying to take a look at

the broader picture. That in-

cludes how such decisions are
made. There is no particular

evidence that the American
decision to withdraw was taken
at the highest level or after
detailed consultations, either
internally or with America's
friends. It happened somewhere
in the bureaucracy and seemed
to fit the political climate of
the time.

In Britain there is no known
evidence that Mrs Thatcher has
any views on the subject.
Possibly, even probably, she will

choose to go along with Presi-
dent Reagan and get out be-
cause that is where her political

instincts lie. But there has been
very little co-ordination be-
tween the two countries.

Membership
There appears to have been

even less dose consultation
between Britain and its Euro-
pean. partners. It should be
said in passing that France is

in a special position because
it is the host country to
Unesco and has been trying
understandably to hold it to-

gether. Yet here is one
question on which the European
Community ought at least to be
able to seek a common view.
Culture, education and science
are all germane to the Euro-
pean tradition; so is their dis-

seminrtion to the third world.

Tlime is also a practice in
the Community nowadays,
though outside the Treaty of
Rome, known as Political Co-
operation. Whether to main-
tain membership of Unesco is a
subject that ought to be high
an its agenda. It is not

So it looks as if the British
decision will be taken in a
pretty random way. Yet even
now It ought to be possible
to try to persuade the Ameri-
cans to stay another year while
further reforms are pursued and
to take the Europeans along.
Unesco should never have been
allowed to get into such a mess
in the first place, but the politi-

cal consequences of walking out
of a United Nations agency
could be considerable. They are
not yet being properly faced
by the British Government

The shadow over

Latin America
FINANCIAL PROSPECTS for
La tlm America today seem more
encouraging than even the most
sanguine creditors could have
predicted a year ago. Mexico
and Venezuela have agreed to
long-term reschedulings which
promise uninterrupted interest
payments for years ahead and
push well into the future the
tricky question of how much
principal these countries can
ultimately repay from their own
resources. Brazil has performed
a virtual miracle with its ex-
ports and imports, and is head-
ing for a surplus of $13bn on
its trade account. Even Argen-
tina has finally proposed an
economic adjustment pro
gramme to fog International
Monetary Hind.

But rt is still too early to
pronounce the debt crisis over,

as the In ter-American Develop-
ment Bank warns this week in
its Economic and Social Report.
Trade surpluses and IMF agree-
ments cannot guarantee a
country’s willingness to service
debts for years, and even
decades, ahead. Only if it can
service its debts and improve
economic conditions for its citi-

zens at the same time, can a
country be deemed genuinely
credit-worthy; for sooner or
later, the people’s readiness for
sacrifice oa behalf of foreign
bankers will run out The ability

to generate higher per capita
Incomes is the litmus test by
which economic policy must
ultimately be Judged.

Payments
By this criterion, the debt

crisis still casts a dark shadow
over . the whole of Latin
America. The IDB points out
that per capita gross domestic
product fell by 9.5 per cent in
Latin America as a whole from
1981 to 1983; in Brazil the fall

was 1L1 per cent, in
Argentina 13.5 per cent, and in

Chile 18.4 per cent, con-
centrated in just two years. In
the past 12 months conditions
have certainly Improved, but the
IDB still maintains that recoup-

ing these enormous losses will

be possible only “if the debt
burden is reorganised in
accordance with the countries’
capacity to pay.”

Translating this comment
Into figures, Mr Willy Van

Ryckeghem, the respected
Chief of the IDB's Country
Studies Division suggested over
the weekend that no nation
should be expected to spend on
debt service payments more
than 25 per cent of its export
earnings. The unstated impli-
cation was that the current
interest payments of most of
the major debtors will have to
be drastically scaled hack and
there can be no question of
principal repayments in the
foreseeable future. Applying
the 25 per cent limit to Brazil,
for instance, would Imply a cut
of more than one-third in the
SISbn the government is ex-
pected to pay in interest next
year. In Mexico’s case, interest
payments would need to be
reduced from $14bn to $9bn or
so. Chile's interest bill would
have to be cut in half. And in
no case could there be any
principal payments between
now and the 21st century.

Sacrifice

Obviously there is nothing
sacrosanct about Mr Van
Ryckeghem’s 25 per cent for-

mula. Some nations might be
able to afford to allocate far
more of their export earnings
to debt servicing and still re-
tain some headroom for per
capita income growth. Ea fact
both Brazil and Mexico may
next year manage GDP growth
marginally above their 2} per
cent rates of population in-

crease. Nevetheless bankers and
monetary authorities would be
rash to ignore continuing dis-

cussions in Latin America about
the need to confine debt service
payments to what each nation
"can afford.”

After three years of economic
sacrifice, Latin American
nations are becoming impatient
for the rewards—in terms of
higher consumption, jobs, price
stability and, not least, a sense
of national self-determination.
Any setbacks which the debtors
might suffer In the years ahead
are unlikely to be met with
further sacrifices and policy
retrenchments. If the world
economic recovery begins to
falter in the next two years,

the margin for error in the
existing rescheduling arrange-
ments could turn out to be
desperately narrow.

WITH WORLD mineral
prices chronically
depressed and

Australia's “resources boom"
an embarrassed blush in many
an overstretched balance sheet,
it comes as some surprise to
see the country’s biggest raw
materials companies striding

oceans to make major, strategic

acquisitions.
Led by Broken Hill Pro-

prietary, which in April paid
SA1.7bn for General Electric’s

Utah division, it has begun to
look as if a resources rush in
reverse in under way. In the
last fortnight, CRA, part-owned
by the UK’s Rio Tinto-Zinc
and number two to BHP in the

Australia resources league, has
announced a $A210m deal to
buy 35 per cent of the German
steel group now in the process

of formation with the merger of

Krupp and Kloeckner Werke

;

and GRA’s aluminium sub-
sidiary, Comalco, has agreed to
pay $A400m for the US. alu-

minium interests of Martin
Marietta, the American aero-

space company.
In the second quarter of this

year, the flow of mining invest-

ment out of Australia actually

exceeded the inflow—a remark-
able and perhaps unprecedented
statistical event for a country
which depends upon mining for
about 40 per cent of its exports.

Nor will this be the end of

the story. BHP has set aside
A3500m to buy an as yet
unidentified UB. oil company
and has also been running Its

eye over properties in the UK
sector of the North Sea, in part
because it wants tax shelters

for its growing overseas
exploration effort.

“ If we had the money, we’d
he doing what CRA and BHP
are doing—buying straw hats in
winter,” says Mr Gene Herbert,
assistant general manager with
responsibility for finance at

CSR, the Sydney-based sugar
company which also has big oil.

coal and metals interests. CSR
2s stm digesting its expansion
in the Australian coal and oil

industries. “ But it definitely fits

our strategy to go offshore,"

says Mr Herbert “We are
heavily dependent upon exports

Marketing is seen

as more crucial

than production

to Japan and would like to be
inside more domestic markets.
That could mean Australia or it

could mean domestic markets in

other countries.”
“ Straw hats in winter ” is top

of the corporate cliches in

Australia these days, but the
emerging strategies of com-
panies like BHP, CRA and CSR
are a good deal more complex
than trying to buy into sectors

when they are out of fashion
and the assets cheap.
BHF’s main stated reason for

looking abroad Is that it has
outgrows the Australian
economy. Its sales of A$5.4bn
last year were equivalent to

more than 2 per cent of
Australia's national output
“ BHP has, for reasons of sheer
size, felt constrained about tak-

ing too aggressively to the take-

over trail,” says Mr Brian Lcton,
who is credited with sweeping
a few cobwebs out of the com-
pany since be became managing
director two years ago.
BSP's size is also blamed for

its dull performance in the
stock market since the main
Australian institutions are said

to be permanently in surfeit

with BHP holdings. But aocord-

Apple of

his eye
Some anonymous rumour-
mongers on Wall Street were
trying to take a bite out of

Apple Computer’s share price,
j

it seems, when the market was
jolted a fortnight ago by news
that John Sculley had resigned
as president and chief execu-
tive.

Sculley was at London’s
Savoy Hotel yesterday, still in

office — and still showing the
same Intense enthusiasm that
bas enabled him to turn Apple
upside down since his arrival In

May, 1983.

The man who played a lead-

ing role in turning Pepsi-Cola
into a major competitor of Coca-
Cola in the U.S. decade ago
is now well on the way to put-
ting Apple in the marketing
vanguard for personal com-
puters.

The impact on Apple's sales

and profits has already been
dramatic. Sculley is nearing the
end of a European road-show
which has left fund managers,
he says, “quite restrained” in

their questioning at every stop.

That is not how he would des-

cribe Wall Street’s reaction to

the resignation story. “ I was on
the plane to Hawaiii when it

broke,” says Sculley. Steve Jobs,
the other man at the top of the
Apple tree, was on another
plane in the same direction

—

“ We always fly on separate
planes."

The company headquarters In
Silicon Valley had 600 Inquiries

that day (October 12). And the
rumour hung around all the
next week while the two men
hosted a conference in the
South Pacific for 1,300 Apple
employees.
“ The technical market

analysts were all looking at
Apple’s price around $24 a
share ahead of the story and
were suggesting any move
below that could take the price
as low as $17,” Sculley ex-
plained yesterday.

“Well, trying deliberately to

move the price in that situation

could be a felony under US.
law, but we never got to the
bottom of it”

Australian Mining Industry
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Hr Brian Loton (left), managing director of BHP, and Sir Roderick Carnegie, chairman of CRA

Australian investment abroad

The rush to buy straw

hats in winter
By Ian Hargreaves in Sydney

ing to Mr David Adam, general
manager lor corporate affairs

and chief link man in the Utah
strategy, BHP is also pursuing
two other objectives as it ex-

pands abroad: it is searching
far new markets and for inter-

national managements skilled at

penetrating them.

The Utah acquisition brought
BHP worldscale interests in
copper in Canada and Brazil,

coal in both the U.S. and
Australia and other metals all

over the world. It is significant

that BHP has already decided
that the oil company it is on the
point of buying will be given to

San Francisco-based Utah to
manage.

“We have to maintain Utah
as a significant operation, so
that we retain the motivation of

its management," says Mr Adam.
And the key management skill,

he adds. Is marketing—“ even
more important than produc-
tion.”

This is a lesson many
Australian resource companies
have learned the hard way. They
over-exposed themselves to
Japan for sales of coal and iron
ore, only to find the Japanese
driving very hard bargains
indeed when demand fell sway
in the past three years. CRA
is still in dispute with its

Japanese power utility

customers over the fact that six

months after the opening of the
huge Blair Athol coal mine in
Queensland, offtake is running
at only half the contracted level.

Such problems, coupled with
low base metal prices, have
caused serious financial strain at

big mining houses like MJM
Holdings and Seltrust, the com-
pany controlled by British
Petroleum, which is now in the

process of being dragged from
the collapsing edifice of its over
indebtedness.

*' Many Australian mining
companies have been driven by
geologists and mining
engineers,” says Mr Norman
Miskelly, chief mining analyst
at stockbrokers Ord Minett.
“Eight out of 12 directors on
the MTM board are engineers.
CRA sees marketing as a way of
making money. MIM sees it as

a way of shifting the product”
Inside CRA, it has not gone un-
noticed that its own main share-
holder, RTZ, makes most of its

money these days not from min-
ing but from industrial products
and that it is run, increasingly,

by non-mining people.
The search for a more secure

relationship with a more diverse

keeps its positions as a low-cost
producer and that it stays in the
front line in product develop-
ment
The link with Kloeckner-

Krupp is seen in a similar light
This deal will provide guaran-
teed markets for the output of
Hammersley (CRA's iron ore
subsidiary), which is otherwise
threatened in the German
market by ore from Brazil’s
Carajas mine, which is higher
quality and cheaper to ship. It

will also keep CRA on the
inside of technological changes
in ore processing, which It
hopes could lead to some form
of ore treatment or semi-
finished steel operation along-
side its West Australian iron
ore pits. Those, because of the
North West Shelf gas dis-

While the big resources groups

may be out walking, they

are not yet off the leash . .

.

array of markets, and thereby
for added value, has. been at
the heart of Comalco's think-
ing for some time. Two years
ago it bought 50 per cent of
Showa Denko’s Japanese
aluminium business. The Martin
Marietta purchase is designed
to link U.S. downstream manu-
facture and marketing expertise

with the output of low-cost
Australian bauxite, alumina and
aluminium.

"In everything we do," says
Mr John MacLeod, CRA's group
economist “You will find high
technology and you will find
market orientation.” The tech-
nology is seen as ensuring CRA

coveries, have the possibility of
cheap and abundant energy in
future. Hammersley has also
just signed a major joint ven-
ture with China, which is typical
of the quest for new Asian
markets now under way in the
Australian resources sector.

Apart from these specific, cor-
porate goals, there are other
underlying reasons why' the
time is right for Australian
resource companies to he step-
ping out.

The most obvious is that
some of them, apart from the
over-geared MIMS and Sel-
trusts, do have cash—even

Men and Matters

Instead, Sculley called a meet-

;

ing of 2,000 Apple employees to

assure them of his total com-
mitment to the company's
future strategy to combat the
mighty IBM. “And it really

Isn’t the money which keeps me
going anyway," he added yester-

day. " It’s the whole excitement
I

of the thing."

Wind gauge
Sculley might like to know
that a Professor Jean-Noel Kap-
ferer of the Parts school for
advanced business studies has
established a foundation for the
study of rumour.

“What I want to do is to
start taking rumours seriously,”
he said. “ We want to he a sort
of rumour clinic."

Kapferer is not interested in
whispers about your neighbour’s
wife or your boss. He wants to
study the big rumours—the
ones that cause serious financial

losses, damage the reputations

of leaders, spread racial discord,

or lead to national psychoses.

By tracing the evolution of
one or two major rumours a

year, Kapferer hopes to get a
better understanding of their

growth and find better means of
controlling them.
“ People believe more in

jmmouxs than in official Informs-

1

tion,” he says. “ People believe
|

that reality is not that which is

apparent”

Rumours always revolve

around the French President
he says. The stories usually take
one of three forms—that he is

taking pay-offs, that he is dying,
or that he has an extraordinary
sex life. “Though the last one
is oot such a big deal in
France."

Only Charles de Gaulle

largely escaped the rumour
mill. “He was too credible,”
says Kapferer.

Paying court
Sir John Donaldson, Master of
the Rolls, may be tipped as Lord
Hailsham’s successor as Lord
Chancellor but he is not exactly
flavour of the month in legal
circles at the moment

It all began at the Law
1
Society conference in Bourne-
mouth. There, in what was re-
garded as a legally "political”
speech, Donaldson floated a
number of radical proposals for
improving the administration of
civil justice.

Among other things, he sug-
gested that litigants should be
charged a “ commercial " rate
for the use of the services of the
courts.

The assembled solicitors shud-
dered. The courts were a public
service that should, in the pub-
lic interest, be paid for out of
the public purse appeared to be
the general view.

Now the influential legal
weekly. New Law Journal, has
taken Donaldson to task. “ Not
thought through ” and “ frankly
unworkable,” it says of his pro-
posals—though it adds
generously that they “betray a
fertile mind at work.”

The Donaldson plan, says the
Journal, would make litigation

a yet more risky gamble which
even fewer could afford “ The
courts could run a healthy and
profitable system whete com-
mercial customers would pay
for a first Class service while
only a few, carefully selected
meritorious cases from indi-

viduals would be admitted"

There is little doubt says the

NU sternly, that if Donaldson
does become Lord Chancellor, he

will not find it easy to put his
ideas Into practice.

And yet .. if it did happen,
“ the legal profession would cer-

tainly face an if

hazardous, period of reform,”
the NU concludes wistfully.

Grooming process
It is not without significant that
Brian Malpass, aged 47, a
doctor of chemistry, is leaving

j

the finance director's chair at
1

De La Rue to have a spell In
j

line management as manageTjg
director of the group’s currency
division. He remains a group
director.
To those who understand the

workings o fDe La Rne it looks
as though Malpass is being

I

groomed for the job of next
chief executive of foe £270m
turnover group.
De La Rue, the world's

largest printer of banknotes,
sees its currency side as the
core business.
Managing foe currency divi-

sion has been a necessary step-
ping stone In the career of
every group chief executive the

!

company has had. 1

If Malpass makes the top slot

:

it will probably be three or
i

more years from now, after
Peter Orchard, De La Rue's
present chief executive, reaches
60 and completes 10 years in
the job.

Malpass, a thickset man from
the Potteries with a sharp sense
of humour, read chemltxy at
Birmingham University. He
joined De La Rue’s Formica
business (since sold) in 1968
and became development direc-
tor. Later be was group direc-
tor of development, Formica
finance director, and finally
finance director for the group
since 1980.

Ad lib

A new best-seller in the US.
provides a sure-fire recipe for
success for the executive woman—think Like a man, act like a
lady and work like a dog.

though the average returns in
mining have dropped sharply
from the recources boom years.

BHP is in a special position,

with a cash gusher in the Bass
Straits oilfield and a - trans-

formed steel division, where
productivity has risen by 40 per
cent inside two years. But the
fall of the Australian against
the U.S. dollar In the past year
has also helped offset price
weakness in Iron-ore and coal
and low-cost zinc, though gold
and uranium operations have
performed quite welL

At the same time, because
the resources rush is over, there
is no call for short-term invest-

ment in new Australian base
metal, iron ore or coal mines,
which means that any resources
company which has cash but is

intent upon sticking to busi-

nesses it understands must look
beyond Australia. The serious
search for major minerals in
Australia today Is' confined to
gold and oQ.

Fortunately for expansion-
minded companies, these
circumstance* .nave coincided
with the boisterous pragmatism'
of Ur Bob Hawke’s - popular
Labor Government, which has
lifted exchange controls and
proved a sympathetic listener to
the mining industries' case on
vexed issues like Aboriginal
land rights.

For companies like CRA and
Renison Goldfields, the widen-
ing of horizons has also been
helped by then- increased
autonomy as UK shareholders
have retreated under foe
pressure of AustraHaataation
laws. Management looks and
sounds more confident. Perhaps
last year's America’s Cup victory
also helped. “What you are

observing/* **y» one banker.
the fact that AttMnUa* major
companies have com at age.”

Whether thU nay confidence

will lead to success abroad is

another' matter. • Although the

BHP-Utob and :
.

Gffiaiuco-

Martetsa deals are considered

pretty sman by eompettwre and
commentators : to 'AwtmH*,

- CRA's pwtteiprttob in the

German steel industry, with all

its political problems, hit* raised

some doubt*. •

There must abb he * danger

that even to tfae'Comaten move,

CRA tv enhancing'-* petition

In the orersuppUed ahtmlna and
bauxite markets for. a Diner

stake in tiro ovenappued
aluminium bofiMffl.

'

In Australia itself two Mg
aluminium smelter projects era

at the pursuing stage, one a
venture between- American.

Australian and Korean Interests

to build a smelter In West
Australia, the second involving

Alcoa and the government of

Victoria in a:auditor at Port-

land, near Melbourne.. . .
Both

moves are seen as politically

vital tot transforming "quarry
Australia” into a more sophis-

ticated, value-added economy.
The Portland project la

particularly '
ominous, since foe

state electricity commission bas
agreed to price power for foe
smelter—foe main cost element

in line with world aluminium
prices. This. Jin CRA's view, ia

a recipe for producing “ social

metal ”—a mining industry
insult normally reserved for
enterprises like Zaire's copper
industry.- It was notable that last

week, only days after announc-
ing the Marietta 'deal. Mr Mark
Rayner, Comalco's chief execu-
tive, was warning a Japanese
audience that such institutiona-

lised subsidies would under-
mine an. industry capable of
growing at only 1 to 2 per cent
a year in foe next decade. “ The
industry could be depressed for

several years," he raid.

But it would be wrong to give

the impression that companies
like BHP and- CRA ;re aban-
doning their traditional Austra-
lian mining base ~ for wild,

foreign adventures. Both com-
panies, along with other big

Australia’s major

companies have

come of age .

players like Western Mining,
have, been expanding their
Australian oil and gold interests
and - only About one-tenth of
BHPV assets are currently non-
Australian.

If foe foreign investment
trickle does become a flood,

there will deariy be some risk

of a political hocsilMh, specially
if a re-elected Hawke
Government finds itself under
pressure Dram trade unions in
the context of the country’s
crucial pay and prices accord.
Comalco's expansion in the
US. seems certain to put an
end to plans for expansion at
its Australian- Boyne Island
smelter.
Businessmen, of course, will

continue to argue that tire

Australian economy can reap
nothing bat benefit from more
international exposure, but the
resource companies are in a
special position. They know
that, their quarries, mineshafts
and odlwells are still, for the
most part, in Australia and that
they need Canberra's permission
to export foe contents. To that
extent, it is clear that while
Australia’s resource companies
may be out walking, they are
not yet off foe leash.
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ZAIRE’S ECONOMY Lombard

Taking the IMF medicine
By Michael Holman, recently in Kinshasa

THE SUGGESTION that Zaire,
potentially one of Africa’s
richest nations but a notorious
debt defaulter, has taken the
path of economic rectitude
might be greeted with the
scepticism that probation
officers reserve for hardened,
recidivists.
* While the billboards of Kin*
shasa extol the virtues of Presi-
dent Mobutu Sese Seko, reputed
to be one of the world's
wealthiest men. Western govern-
ments and bankers have—until
recently at least—had a dis-

tinctly jaundiced opinion of
Zaire's leader.

After bringing stability to a
nation riven by post-independ-
ence rivalry and bloodshed, he
presided over an economic
disaster which began with an
ill-conceived nationalisation pro-
gramme in 1973-74.

The economy suffered cor-

ruption on a scale rivalled only
' by Nigeria, a series of industrial

white erephants and Lavish and
uncontrolled external borrow-
ing. These were followed by a
setback over which Zaire had
no control. From the mid-1970s,
the prices of copper and cobalt
(which account for two-thirds of
export earnings) went Into a
prolonged slump.

Zaire is living with the con-
sequences to this day. Unable
'to service an external debt of
over $4bn, the Government has
been forced to reschedule its

commitments no fewer than five
times.

On four occasions the Govern-
ment has negotiated loans from
the International Monetary
Fund (IMF)—one for over
9900m, the second largest in
Africa-only for them to col-

lapse when conditions were not
met

Yet, today Zaire is behaving
like a model IMF client It is
approaching the end of a
SJQR 228m 15-month stand-by
programme of a rigour unpre-
cedented in Africa.

It has entered the official

phase of the negotiations for a
further loan and is preparing a
three-year development plan, in
which agriculture and transport
take priority, to be put to donors
at a World Bank-chaired consul-
tative group meeting in Paris, in
nrid-1985.

“Zaire seems to be on the
wagon, and determined to stay
there,” says one Western
banker, well aware of the
country’s post record.
The fragile prospect that
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President Mobutu

there may be light at the end of
country’s dark and long
economic tunnel is remarkable
enough. But the implications go

.
beyond a country perceived as
critical to the Wests strategic
interests in southern and cen-
tral Africa.
What is also being put to the

test. Western officials believe, is

the role of the IMF in Africa
and the viability, of the major
reforms being urged on the
continent by both the Fund and
the World Bank, with the
enthusiastic backing of the
United States in particular.

The reforms are wide-ranging.
Invariably, conditions attached
to IMF loans include often sub-
stantial devaluation, accom-
panied by cuts in Government
spending, lifting of price

controls, reduction of food and
other subsidies, the placing of

heavily indebted state-owned
corporations on a commercial
footing, wage curbs, and
tough targets on budget
deficits.

Increasingly, assistance from
the World Bank is tied,

implicitly at least, to fulfil-

ment of a Fund programme.
Thf record over a decade in

which Africa has become more
and more dependent on the
Fund has been mixed. The
package has helped Uganda ou
the path to economic recovery,

but has been slow to show
results in Zambia and Kenya,
and has been refused so far by
Nigeria and Tanzania.
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All countries, of course, have
their own particular difficulties,

and no formula can be rigidly

applied. Bat should Zaire con-
tinue to take the economic
medicine prescribed by the
Fund pull through, the IMF
will be able to share the credit
with President Mobutu for what
will have been a remarkable
turnaround.
Yet there is also a consider-

able element of risk. The cur-
rent austerity programme
comes on top of a decade of
decline, severely testing the
resilience and tolerance of
Zaire’s 31m people.

Should compliance with the
formula prove slow in bringing
benefits, it could conceivably
prove disastrous, undermining
President Mobutu, for whom
there is no obvious successor.

Thus, when the president
made his recent tour of major
Western capitals, he was
listened to with particular atten-

tion when he reviewed a series

of initiatives over the past two
years- which have impressed
even the sceptics.

In December 1982- President
Mobnto convened a meeting of
senior ministers to win support
for a series of austerity
measures. This in itself was not
remarkable, for efforts to
resolve the country’s economic
crisis bad frequently been made
in the past. The difference this

time was that the measures
would have to be introduced

COBALT
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without external financial assis-

tance from the Fund or anyone
else.

“In effect” says one senior
aid official, “Zaire was on pro-
bation. Donors were so doubtful
about the Government’s com-
mitment that President Mobutu
had first to prove to us that he
meant business.”
The President won support

for major cuts in government
spending and tighter budgetary
controls. The move to lift price
controls, begun earlier, was con-
tinued when the Government
abolished the ceiling on pro-

ducer prices for rubber, palm
oil and sugar.
Additional steps were taken to

strengthen the management of

the state-owned copper and
cobalt mining corporation
Gecamines, a start was
made to replace the allegedly

corrupt state mineral marketing
corporation, Sozacom.

Since then. Zaire had done
almost enough to win over the
Fund. One major hurdle re-

mained: a devaluation of the

massively overvalued currecy,

the Zaire.

The official rate was Zaire 6
to the dollar. But on the black

market it traded five times that,

and most business transactions

were calculated at the market
rate.

It was President Mobutu him-
self, say government officials,

who decided that the bullet had
to be firmly bitten.

In September 1983 the cur-

rency was devalued by 80 per
cent and the- rate to the dollar
fell to Zaire 37. To ensure that
the rate remained realistic, the
Government allowed the Zaire
to float, establishing Its value
at weekly sessions of the cen-
tral and commercial banks.
Nearly a year after Zaire had

demonstrated its commitment to
reform the way was finally
cleared for an SDR 228m 15-
month IMF loan. In the same
month the Government intro-
duced further

.
measures,

designed in part to reduce the
budget deficit from 8.7 per cent
of GDP in 1982, to 1.9 per cent
in 1983, and to eliminate it in
1984.

The results for the business
community have been dramatic,
producing what one U.S.
government analysis calls “a
more favourable Investment
climate than at any time atoce
the copper boom of the early
1970s.
Import licences are now

issued by commercial banks
rather than the central bank.
Quantitative restrictions on im-
ports have been lifted, and
foreign exchange is freely avail-

able—although some companies
are feeling a liquidity pinch
because 65 per cent of the Im-
port licence value must be
deposited in advance.

For the first time sinca the
mid-1970s, profits and dividends
can he remitted. Slowly, but
with increasing confidence, com-
panies are looking at Investment
in the agricultural sector, while
the realistic currency rate has
curbed smuggling of diamonds,
gold and coffee.

For the long-suffering man in
the street, however, the short-

term consequences have been
painful. Petrol prices trebled
in the wake of devaluation and
food prices nearly doubled. The
budget deficit targets have been
achieved by swingeing cuts in
ministries which arguably
should have been strengthened,
such as education.
On the other hand, inflation

'

which has been running at an
annual rate of 100 per cent, is

down to between 25 to 30 per
cent.
“We are not yet seeing a re-

covery,” cautions one banker,
"but the .decline has been
halted, and for the first time in
years there is a sense that the
Government means business.”

The task ahead is overwhelm-
ing, however. Copper prices re-

The obstacles to

legal reform
main low. and the agricultural
sector’s rehabilitation is ham-
pered by severe transport diffi-

culties.
From about 140,000 fan of

usable roads before todepen-
pendence there are now perhaps
15,000. Driving from Kinshasa,
for example, to the coffee region
of Kivu on the eastern border
is virtually impossible.
In the country’s interior,

government services have all
hut collapsed, with education
and health services especially
hard hit. One burinesman who
is rehabilitating rubber estates
in- central Zaire discovered that
schools and clinics exist In
name only: "There is a genera-
tion grown up since the 1970s
who cannot read, write or speak
French.”
Yet Zaire’s potential is enor-

mous. Not only is it the world's
sixth largest copper producer
and leading supplier of cobalt
and industrial diamonds. It also
has coffee, oil, palm off, rub-
ber. timber, rich agricultural :

land and one of Africa’s largest
hydro-electric power schemes,
the underutilised Inga project,
with a capacity of over 30,000
Mw.
Whether President Mobutu

can turn the potential to reality

remains to be seen. What is

certain is that Zaire continues
to need Western assistance.
Export receipts in 1985 are fore-

cast at $L6bn, debt obligations
total 3800m, and Zaire can only
afford to pay 9250m, say senior
Government officials.

The next debt rescheduling
talks are due in March, by which
time toe officials believe a new
IMF programme will be in
place.

Zaire has done enough,
they maintain, to warrant
sympathetic treatment and fur-
ther support: “ After two years,"
says one, “ we have shown
our commitment. And we are
carrying out the measures
because we believe they provide
the answer to our problems, not
simply because the IMF requires
them.”

But. he went era, the West
should help provide more
tangible benefits to the ™>n in
the street.

The sceptics stOl fear that
Zaire’s economic history will

repeat itself. But for the first

time in several years, most
Western governments and
donors seem prepared to give
the country the benefit of the
doubt.

By A. H. Hermann
THE IDEA that the English
machinery of justice is the best
in the world survives somehow
alongside the complaints, hardly
contested, that it is deficient in
three major aspects: the draft-
ing of statutes makes them
unintelligible, the method of
Interpretation of precedent and
legislation is uncertain, and the
procedure of courts Is too
slow, too technical and too
costly. Although these weak-
nesses have been acknowledged
by eminent committees and
Royal Commissions several
times over, reform has never
got off the ground.
In view of this experience

one must ask whether reform
is not perhaps blocked by the
peculiar constitutional arrange-
ments dividing responsibility
for the administration of justice
between the Lord Chancellor
and Home Secretary, while the
drafting of legislation is the
monopoly of the Office of the
Parliamentary Counsel attached
to the Treasury. In short, there
is no Ministry of Justice to
co-ordinate reform on all three
fronts.

A powerful attack on the
shortcomings of civil court pro-

cedure has been made by Sir

John Donaldson, the Master of
the Rolls. On assuming his
office he took immediate steps
to speed up the working of the
Court of Appeal- Addressing the
Law Society’s annual confer-
ence recently, he broadened his
attack. The Government has
promised a “ complete and
systematic ” review, but the
Lord Chancellor's working
party expects to have the first

results only -in four years’ time,

and even these would be mainly
statistical and descriptive. In
Sir John’s view “complete and
systematic” can he translated
as “thorough hut endless." A
review, he said, had no merit at

all unless it led to radical
improvement.
The Master of the Rolls

would like to see opening
speeches and pleadings cut to
size in all civil courts.

Frivolous litigants should be
frightened off by fining those
who bring cases in bad faith.

Courts should be made acces-
sible to persons of moderate
wmiw by making legal aid de-
pendent on the ratio of means
to costs instead of a means test
as at present. Cases should be
assigned to higher courts not

according to the amount at
stake but according to the diffi-

culty of the legal issue, so that
many more would go to county
courts. These, in turn, could
be relieved of cases hanging
purely on facts, by creating a
network of lay courts — civil

justices of the peace.
Such an approach, though

commonplace elsewhere, seems
radical in England. Many solici-

tors criticise Sir John’s pro-
posals concerning legal aid.

Barristers are likely to be dis-

mayed by any proposal to
restrict their speeches. To this
one has to add that Sir John
is widely tipped as the next
Lord Chancellor, and his Law
Society speech is seen by some
as an election manifesto of a
radical Lord Chancellor; some
judges fear a radical lord
Chancellor.
These fears are understand-

able in view of the immense
potential power vested in the
Lord Chancellor. The Lord
Chancellor presides over the
upper chamber of the legisla-

ture; as a member of the
Cabinet, he is a senior member
of the executive; as a member
of the judicial committee of
the House of Lords, he is a
senior judge; and he' also
appoints judges, from the
lowest to the highest courts.

Such an accumulation of powers
has been made bearable only
by a succession of gentle Lord
Chancellors who preferred con-
sensus to promoting their own
views.
The difficulty could be solved

by a constitutional reform which
would divide the office of the
Lord Chancellor into three.

The appointment of judges,

now done on the basis of priv-

ate soundings, could be put into
the hands of a judiciary com-
mission, subject to public con-
trol. The Lord Chancellor would
be in charge of the legal

business of the state, together
with the attorney-general and
solicitor-general, and his office

would supervise a public pro-
secution service, about to be
created in England as it already
exists in Scotland.
Most important of all, there

should be one office, the mini-
stry of justice, to co-ordinate
the reform of legislative draft-

ing, interpretation of law, and
court procedure and administra-
tion, none of which can move
forward out of step with the
other.
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Role of service

industries
From Mr S. Schatimann

Sir,—It ays something about
tile state of political debate in
this country today when the
director general of the British
Invisible Exports Council is

compelled to say (October 18):

“Service trades cannot exist

alone. They never have.” To
which one might add that there
is no such thing as a services

economy as glibly suggested by
politicians of more than one
party, and others. They appear
to believe that we are witnes-

sing an autonomous trend lead-

ing inexorably to the millenium .

or otherwise, of the post-

industial society.

Services are tertiary Indus-

tries. Like primary and secon-

dary industries they remain
subject to economic and finan-

cial factors which, in turn, are
amenable to. or influenced by,
governmental action. Or to put
it differently, new service

employment is mainly depen-

dent on economic growth and a

rise in household incomes.

The record shows that the

past 20 years have seen strong

growth In service employment
throughout the industrialised

world. Indeed, since the begin-

ning of the ’seventies the ser-

vices sector has been the only

sector to create jobs in most
member countries of the OECD
—with the striking exception of

Japan -and the UA; and the

latter has a higher services

share .of total civilian employ-

ment - than the UK. So bad
'Canada. 'Australia, Sweden and
the Netherlands in 1983. And
countries like France, Germany,
Italy and Switzerland only
remained somewhat below the

British figure of 63.7 per cent

largely because the share of

their agricultural sectors is

greater than in this country.

Politicians please note.

Stephan Schatimann.
65c Wlffmore Street, WX.

Letters to the Editor

A value added

data network
From the Chairman of the
Council. IBM Computer Users*
Association

Sir,—I learn with dismay that
the Secretary of State for Trade
and Industry has rejected the
proposals for the British Tele-
com/XBM joint venture to estab-
lish a value added data network,
and that the Office of Tele-
communications has played a
decisive role to this decision.

Although representations
|

were sought, it is reported.

;

from over 100 companies and
;

organisations, it is tocompre- :

hensible that neither the DTI
nor OFTEL attempted to elicit

|

the views of this association,
which represents (perhaps too

independently) over LOGO users
,

of IBM systems when IBM
users reputedly account for
more half of BTs current
dedicated leased line revenue!
Equally incomprehensible is

the comment from Prof Brian
Carsberg (director-general of

OFTEL) who is quoted as say-

ing “ My doty is to promote the

development of competition in

the interests of the consumer.”
How many consumers or poten-
tial consumers has he con-

sulted? I would have thought
that Prof Carsberg’s first duty

;

was to promote the development

!

of a data network which meets
;

toe needs of the majority of

,

consumers at the earliest pos-

sible date and in the most

;

economic manner.

The view of this association

was one of substantial support
for the joint venture proposals,

and as such it seems unreason-
able for commerce and industry I

generally to be denied the i

opportunity of having a value

added network capability
I

sooner rather than later—albeit <

perhaps not quite up to some
“ perfect image ” that others

would like to see—given that

any realistic, nationally avail-

1

able alternatives based on OSI
are. at best, probably still 3-4

years away. Many of my mem-
bers are substantial British

companies who would un-
doubtedly have benefited con-
siderably had the venture been
allowed to proceed.

I also find it hard to under-
stand how Mr Tebbit, the arch
exponent of free enterprise,

should deliberately suppress
ST’S first real attempt to dis-

play that conservative quality.

Can I take it that all future
attemps by BT to establish what
may turn out to be profitable

ventures will suffer the same
treatment?

I trust that when the pro-

spectus for the privatisation of
BT appears next month, the
Government’s attitude will be
stated with absolute clarity.

Roger M. Dale,
Sixcom Systems.
Islington House,
Brown Lane West,
Leeds.

Damaging Luddite
effect

From Dr L. Brookes
Sir.—In his highly perceptive

Economic Viewpoint (October

18) Anatole Kaletsky pointed
out that the aim of economic
policy is to maximise economic
output not labour input. It is

surprising that the Chancellor

seems to have missed this point.
When he was Energy Secretary
he seemed acutely aware of the
dual fallacy in the arguments of
toe energy conservationists

—

who seem to think that mini-
mising energy input is a valid
goal in its own right.

Mr Kaletsky shows that
lowering wages in order to raise
labour input may be

.
self

defeating if the reduction in
national spending power pro-
duces a more than compensat-
ing fall in demand.

It also seems to have been
overlooked that there may be a
damaging Luddite effect. The
number of incomes at any given
average level is limited by the
total output of the economy.
Incentives to reduce labour
productivity may mop up some
surplus labour for a time. The
long term effect is to reduce the
total output of toe economy at
the point where it begins to
bump up against the stops of
external constraints. The result

is
.
a reduction in the ability to

pay average incomes at any
given level and this effect may
more than offset toe effect of a
redaction to that level.

Economic history records
riring populations and em-
ployed labour forces being
associated with rising labour
productivity and average
income. The American figures

seed to be studied very care-

fully before they can be
accepted as toe first counter
example in a very long history.
(Dr) L. G. Brookes.
16. Ipswich Road,
Bournemouth, Hants.

Economic growth
and productivity
From Mr E. Whiting
Sir,—I was puzzled at first by

Anatole Kaletsky’s statement
(October 18) -that employment
can only rise faster than
economic growth if productivity
is actually falling. Some defi-

nition is needed to Interpret it.

“Economic growth” is pre-
sumably increase to GNP.
“Productivity” is either output

; per head or manufacturing out-

put per man hour. Output per
head must be a very bad
measure when overtime is to-

creasing. Output per man hour
is better but applies in official

statistics, I believe, only to

manufacturing output, which
accounts for only some 25 per
cent of GNP.
The production figures are

known to be highly suspect in
the conversion from value to

volume. Volume productivity

measures are -fine when there
is a simple homogeneous com-
modity produced by a standard
type of employee on unchanged
capital equipment such as kilos

of apples gathered per hour.
But the world is increasingly

not like that It is more like

a dirfy mixture of apples and
pears that keeps changing. We
have to go back to monetary
measures: revenues and costs.

Value added can be substituted

in the micro-economy for GNP
and total employment costs for
wages or labour costs.

Thanks to the Companies Act
19SI there is a lot more data
available on costs and numbers
of employees. From 10 recent
company annual reports that I

have to hand I find that the 10
on average reduced their num-
bers employed by 3.1 per cent

I

and increased their employment

,

cost per employee by 12 per

;

cent.

This wss a fair sample of
|

small and large companies in
various industries. The increase ,

in employment cost per
employee rouged from 3 per

I

cent to 20 per cent These
(

increases cannot have been all 1

due to the unions. Directors*
|

remuneration increased by an
(

average of 15 per cent and the
numbers of employees earning
more than £30,000 increased by
68 per cent.

Assuming that output or value
added was flat over toe years
1982-83 to 1983-84, and it was
on average toe same for these
companies, then toe productivity

of these companies, in my book,

has gone down. I still believe
that for individual companies,
unless they are of this rare
homogeneous product type, toe
ratio of employment cost to

value added is as good a
measure of “labour produc-
tivity” as any, and it includes
everybody employed.

In my view, the pricing-out-of-

jobs and the volume produc-
tivity measure must go together.

There Is no point in trying to

separate them. It is all ex-

pressed simply by employment
cost against some monetary
measure of production, turn-
over or value added.

Edwin Whiting,
Manchester Business School,
Booth Street West,
Manchester.

!

Accessible at

j

Lloyd’s

|

From the Deputy Chairman
car Chief Executive. Lloyd's
Sir,—Mr D.S. Tallon, states

October 25 that the public does
not have “ access to the results
of individual members or syn-
dicates at Lloyd’s." This state-

1

meat is incorrect. Since August
6 of this year the accounts of
all syndicates of Lloyd's have
been available on public file

for the payment of a small
search fee.

Ian Hay Davison,
Lime Street, EC 3.
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UK bank

failure

may lead

to law

change
By Peter Riddell and David
Lascedes In London

THE BRITISH Government is con-

sidering whether to change the

framework of US banking supervi-

sion in the light of the rescue of

Johnson Matthey Bankers a month
ago.

Mr Nigel Lawson, the UK Chan-
cellor, will examine whether any
amendments are required to the

1979 Banking Act which set up the

present system of supervision after

the secondary crisis of the

mid-1970s.

Mr Lawson told the House of

Commons that the Rank of England
was ’considering what lessons the

failure of JMB may have for the

banking supervision system, for

which the Bank is responsible un-

der the Banking Act 1979."

He added: “If it appears that

changes to the statutory framework
for hanking supervision may be
needed, I will give this very careful

consideration.”

Treasury ministers have made no
secret of their concern and unhap-
piness about possible inadequacies

in the system of supervision that al-

lowed JMB’s difficulties to develop

to the point where the Bank of Eng-
land had to step in to organise a
rescue.

The Bank of England did not ap-

pear last night to have been aware
of Mr Lawson's statement, adding
to the impression that the Johnson
Matthey Bankers affair had created

something of a rift between them.

The Bank
,
however, would prob-

ably welcome a review of the Act,

which has proved to have weak-
nesses and is in need of fresh ex-

amination.

Although the Act gives the Bank
a strong supervisory role, the JMB
case highlighted the fact that al-

though the Bank can command an
institution to supply it with infor-

mation, it has limited powers to ex-

amine banks itself, as U-S. bank re-

gulators do.

That makes It hard for the Bank
to be sure that an institution is sup-

plying it with all the information

that it might, and that what it is

producing is correct

Although the Bank had beenwor-
ried about the state of JMB for

some time, it was not until very late

in the day that the full extent of its

troubles emerged.

Some of the Acts definitions

might also be improved, and
changes might be sought to the ap-

peals procedure when the Bank
wants to revoke an institution's li-

cence.

Lower loss

predicted

at Teehnip
PARIS - Teehnip, the French heavy
engineering firm, expects its 1984

net loss to be about FFr 200m
(S21m), down from its 1983 loss of

FFr 297m.

Teehnip also announced plans to

dismiss 290 workers immediately
with another 145 redundancies like-

ly to follow between now and the

aid of the year. Combining redun-

dancies with planned early retire-

ments, Teehnip expects to reduce

its workforce of 2,735 by 760 by the

end of this year.

The company plans to increase

its capital to FFr 250m from FFr
57.5m in a restructuring set to take
place between November 5 and De-

cember 5.

Saint Gohain, the state-owned

group, which holds 15 per cent of

Teehnip, will dispose of its stake,

while Gaz de France, also state-

owned, will probably take up an in-

terest of 15 per cent
Elf Aquitaine may increase its

current 24Ji per cent share, while a

holding company of the Institut

Frangais de Mtrole will probably

cut its 41 per cent stake to about 20

per cent
Reuter

Airlines see threat in

increasing regulation
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN MONTREAL

THE WORLD'S leading airlines are

becoming increasingly concerned at

the way in which governments are
seeking to impose unilateral regula-

tory systems on the air transport
industry.

At the same time, the chairmen
and chief executives oi over 100 air-

lines, meeting in Montreal, have de-
cided to step up their efforts to re-

cover up to 5850m of their earnings
from ticket sales "blocked" by coun-
tries, predominantly in Africa and
the Middle East
Mr Knut Hammarskjold, director

general of the International Air
Transport Association (lata), told

the meeting that the ’potentially
damaging trend" towards separate
regulatory systems was emerging
increasingly dearly and was threat-

ening "a general fragmentation in

the evolution of the air transport
system."

He said: The establishment of

unilateral regulatory regimes in re-

cent years has been followed by an
increased emphasis on regional so-

lutions ... not only by government
bodies but by the airlines them-
selves in their industry organisa-

tions."

This fragmentation is accelerat-

ed by the efforts of some adminis-
trations not just to export their na-

tional philosophies but to attempt

the extra-territorial application of

regulations designed for a unified

domestic environment” - a dear
reference to the increased efforts

by the UR. to impose its domestic
anti-trust laws on international air-

lines seeking to fly to and from that

country.

Mr Hammarskjold said that the

air transport network had been de-

veloped over half a century and that

"failure to recognise the special

multilateral nature of this global

system threatens to halt or even re-

verse its cohesion and progress."

The issue has become sufficiently

serious for the other principal

world aeronautical body, the Inter-

national Civil Aviation Organisa-

tion, which is the aviation technical

agency of the United Nations itself,

to become concerned. While the
ICAO has already asked member
states "to refrain from unilateral

measures harmful to international

air transport,” it is continuing to

study the issue closely.

The matter is due to be discussed

next year at a conference on air

transport called by the ICAO when
lata will make a plea for govern-

ments to recognise that they are da-
maging their own airlines and air

transport interests by seeking their

own solutions.

One particular area of concern

for lata is the present attempt by

the European Commission to bring

the air transport industries of its

member countries under the aegis

of the Treaty of Rome. That would

make EEC airlines liable to EEC
competition laws and possibly spell

the end of ttae current international

fares-futing methods used by lata to

achieve a measure of uniformity in

European air transport

The meeting was told that over

the last year up to S500m of blocked
earnings had been recovered, but

,

5850m was still outstanding.

“African countries are the pre-

dominant source of transfer prob-
j

isms but the situation in certain

Middle East countries is now grow- 1

ing more serious.
i

“Positive results have been
achieved in Brazil, Venezuela, Trin- :

idad and Tobago, Paraguay and
,

Tanzania. In Zaire, ail airlines have

transferred, without any exchange

losses, funds going back to 1977."

• lata is to get a new director gen-

eral Mr Hammarskjold, who has

been director general since 1966, is

to retire at the end of the year. His
successor will be Professor Gunter
Eser, at present a member of the

executive board of Lufthansa, the

West German airline.

Caribbean row over aircraft.
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British engineering companies
switch strongly to computers
BY RAYMOND SNODDY IN LONDON

BRITAIN'S engineering industry
bus dramatically increased its use
of computers and is now spending
more on computerisation than ma-
chine tools.

The industry spent £500m
(S600m) on computers in the 12

months from July 1983 to July 1984

and says it is planning to spend a
further £700m in the year to next
July - £500m on hardware and
£200m on software.

The extent to which computers
are revolutionising what has been
seen as a very traditional Industry

are shown in a new survey of 2,000

enginering companies.
It was carried out by Engineering

Computers nmgiryiTte and spon-
sored by the Department of Trade
and Industry and eight computer
companies including IBM and IGL.

Although international data is

lacking, the magazine believes that

the growth rate of computer use in

British engineering might be the
highest in the world.

Over half of all UK engineering

plants are using or are about to use

PROPORTION OF COMPANIES
„ USAS COMPUTERS
% BTSZEOF lABOflR FORCE
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a computer for manufachiring-
related purposes- an increase of 50

per cent on last year. Many of the

new users are small companies.

Thirty per cent of companies that

employ fewer than 20 people are

now computer users, compared
with 16 per cent last year.

"We knew from predictions made

last year that there would be a

boom in the application of compu-
ters in the engineering industry,

but the survey's findings exceed all

expectations,” Mr David Potts, edi-

tor of Engineering Computers, said

The main uses of computers in

engineering include production con-

trol, design, drafting, quality con-

trol and engineering analysis.

The number of computers in-

stalled In engineering companies
has nearly doubled since last year -

14,971 to 27,704. Of those, 72 per

cent are microcomputer, 22 mini-

computers and the remaining 6 per
cent znainframes.

The survey suggests that there is

likely to be a very intense commer-
cial battle for the predicted nee
business.

In the micro market. Commodore
is still the leader, but is likely to be
displaced by Apple in 1985. The
British company Applied Computer
Techniques (ACT) is also growing
strongly and should have more than

2,000 machines installed in the en-

gineering industry by 1985.

Saleninvest seeks to Industrial

delay loan payments output up
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM in EEC
SALENINVEST, Sweden's biggest

shipping group, has started negotia-

tions with its leading creditors, the

state and Skandinaviska Enskilda

Banken, in an attempt to delay re-

payments due next year of about

SKr 250m on its outstanding loan

debts of some SKr 3.4bn ($394m).

It has already successfully delay-

ed repayment of about SKr 100m
due during 1084.

The Salen group's financial per-

formance has deteriorated signifi-

cantly during the year and it is ex-

pected to run up a considerable pre-

tax loss despite substantial sales of

ships, property and equity holdings.

A communique on the group's im-
mediate financial prospects has

been promised after tomorrow's
board meeting, which will be held

against the background of a steep

Fall in the company’s share price.

The price plunged by 39 per cent

last week on the Stockholm stock

exchange, triggering a general fall

in shipping shares of about 11 per

cent Its shares closed yesterday at

SKr 30.50 compared with a 1983-84

peak of SKr 183.

Last week's fall coincided with

the announcement that Mr Store

Odner, the company's former ma-

naging director and current board

member, has sold out his remaining

shares in Saleninvest to concen-
trate his investments elsewhere.

At one time, Mr Odner owned as

much as 7 per cent of the Salen

group, but he has gradually reduced

his holding with foe last two share

sales in May and at foe end of Sep-

tember.

Saleninvest holds a dominant po-

sition in the world's refrigerated

shipping market anH is also in-

volved in dry bulk cargo, oil tankers

and oil drilling. It operates about
150 vessels, of which fewer than 30

are owned by the company. 1

The group had a turnover of SKr I

5.27bn last year. In the first six i

months of 1984, its losses before
1

ship sales and extraordinary in- i

come doubled to SKr 184m.

The group’s financial difficulties

have been mounting for almost
three years in the face of continu-

ing weak shipping markets. It has
been forced to sell many assets, in-

cluding its head office building in

Stockholm, its stake in Saba, Swed-
en's third largest retail group, and
its holding in the Svea property
company. i

output up

in EEC
By Quentin Peel in Brussels

EUROPEAN INDUSTRIAL produc-

tion reached its highest level in Au-

gust for foe past four years, despite

the effects of strikes in Britain and
West Germany, according to foe lat-

est short-term trends analysis from

Eurostat the EEC statistical office

in Brussels.

After seasonal adjustment the

index of industrial production

reached 118.4 compared with 117.2

in July, and 113.8 for 1983.

Industrial production for foe

three months to August compared
with the previous quarter showed a
rise of 0.4 per cent, still influenced

by foe low level of June production,

which was particularly affected by
strikes.

Eurostat says foe comparable fig-

ure will reach 1.0 per cent once the

September figures are included.

The trend increase for foe UK
continues to suffer from the effects

of the miners' strike, but in all other

EEC member states indices of in-

dustrial production are rising, parti-

cularly sharply in Italy, Denmark
and Ireland.
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Continued from Page 1

In talks in Geneva last week
among six leading Opec delegates,

as well as the oil ministers of non-
members Mexico and Egypt,
Sheikh Yamani indicated that
Saudi Arabia was prepared to lower

its output to 4m b/d.

Differentials apart, the crucial

question of allocating cuts looked as
though it could be bedevilled by
false reporting by members of the
actual levels of production.

Sheikh Yamani suggested Saudi
Arabia's production was no more
than 4m b/d, although the oil

industry reckons it to be at least

4.7m b/d.

Similarly, Mr Mohammed Ghara-

zi, Iranian Minister of Oil, put his

country's production at 1.2m b/d,

compared with a quota of 2.4m b/d.

His figure evidently related to

exports.

"Iren has already very big cuts.

We have a war," Mr Gharari com-

mented to reporters.

Mr Marc Rich, the international

oil trader who recently settled a tax

dispute with the U.S, Government
costing his company foe equivalent

of some 5200m, appeared in foe lob-

by and agreed that an Opec cut to

16m b/d could turn the market
around. He added: They have to

follow it up and have to be strong
”

Reckitt &
Colman
plans to

delay Kiwi

meeting
By Alexander Nicoll In London

RECKITT & COLMAN, foe UK
cleaning products, drug and food

group, plans to take legal action in

Melbourne today seeking postpone-

ment of a crucial shareholders'

meeting due to be held tomorrow to

deride the fate of foe Australian

group Nicholas Kiwi.

Sir Michael Colman. finance di-

rector. said last night that share-

holders of foe Melbourne-based

household product and drugs group

were “being deprived of the entitle-

ment to make a choice between foe

offers available to them."

Reckitt is bidding AS370m
(U-S-S313m) for Kiwi, but has been
locked in battle with Chicago-based

Consolidated Foods Corporation

(CFC), which is staking to buy foe

non-Australasian interests of Kiwi

and to take a 1-L9 per cent stake in

foe remaining Australian company.
Reckitfs decision to take court

action followed an anouncement by
CFC that it would increase the pur-

chase price for Kiwi's foreign assets

so as to give shareholders more
than foe AS4.30 for each Kiwi share

being offered by Reckitt

CFCs existing offer also works
out at AS4.30 a share, but is in cash

and paper. CFC said yesterday that

it expected to make an all-cash of-

fer under its revised terms.

CFC did not however, say what
its new offer would be. Instead, it

plans to disclose foe revised terms
at the extraordinary general meet-

ing called for tomorrow to vote on

the sale of Kiwi’s foreign assets.

Reckitt responded to the CFC
with bitter criticism. "Shareholders

of Nicholas Kiwi should be given

adequate time to consider foe offers

made by Reckitt and CFC and not

be subjected to making a split-sec-

ond decision."

"It is unreasonable for CFC to ex-

pect to be able to spring its offer on
shareholders at an EGM and to ex-

pect them to act on it immediately,"

foe British company said.

Reckitt, chaired by Sir James
Cleminson, originally entered con-

tention for Kiwi as a “white knight,”

saving the Australian company
from drinks group Castlemaine
Tooheys. It won approval for a take-

|

over from Australia’s Foreign In-

vestment Review Board.

CFC, however, immediately won
the Kiwi’s board’s agreement to a

complex deal designed to buy most
of the company while sidestepping

the FIRB’s 143 per cent limit on its

holding in KjwL
Reckitt also disclosed yesterday

that it had raised its holding in Ki-

wi to about 20 per cent from 17 per
cent With foe market price at

:

AS4.60, any further purchases
would force Reckitt to raise its bid

to the highest price it had paid.

Three family interests hold be-

tween 40 and 45 per cent of Kiwi,

and CFC about 10 per cent

UK coal board

split shows

rising tension

Continued from Page 1

There is, however, clear embar-

. rassment among ministers and se-

nior officials over the disclosures

about divisions at the coal board,

which they feel have undermined
part of foe success of foe Govern-

ment's propaganda gains over foe

last few days.

Mr Walker's comments mm* dur-

ing a heated half-hour of questions
which exposed foe embarrassment
both of Labour over the NUM lead-

ership's contacts with Colonel Ga-
daffi, and of the Government over
the uncertainty about Mr Eaton's

position at the hoard.

Mr Walker, who was at his most

forceful, put Labour on the defen-

sive. At one paint two Labour MPs
angrily clashed and bad to be res-

trained by colleagues-

The minister, supported by Tory
MPs, repeatedly attempted to ex-

pose divisions on the Labour side

over the NUNTs Libyan links. La-
bour MPs attempted to counterat-

tack by highlighting foe confusion

over Mr Eaton's position.

No further concessions would be
made to foe NUM, Mr Walker indi-

cated, beyond the terms of last

week's agreement with Nacods. The
minister said the NUM would have
to accept the Nacods agreement if

there was to be a final settlement.

His comments reinforced a gen-

eral view at Westminster that to-

morrow’s talks at Acas will faff. To-

ry MPs and Dr David Owen, leader

of foe Social Democrats, demanded
that no further concessions should

be made and that foe time for nego-

tiations was over.

The negotiations are being seen

as little more than a prehide to a
still more bitter struggle lasting

deep into the winter.

THE LEX COLUMN

Election debate

for the Fed

hie

It must have come as no surprise

to UR. financial markets yesterday
to see Mr Regan urging the Federal

Reserve Board to loosen its mone-
tary policy. With the presidential

election a week away, just a bint of

politics may have crept into the ac-

cusation that high interest rates

were the fault of the Fed.
Judging by the recent perfor-

mance of UJ5. rates, particularly at

the short end, Mr Regan might
have done better to congratulate -

or even thank - the Fed. Eight
weeks ago. Fed funds were hover-

ing around the lift to 12 per cent
mark. Last week, they were well

under 10 per cent
The Fed has not been too overt

about its monetary easing, possibly

to avoid any iTirinimtiKiw that it is

helping to re-elect President Rea-
gan. But when excess liquidity has
built up in the market it has
seemed happy to turn a blind eye.

The Fed may feel it was a little

too restrictive earlier this year
when the robust recovery threat-

ened to rekindle inflation. And now
the recovery is showing signs of be-

ing slightly more fragile, the Fed
may be worried about throttling it

with high interest rates.

Then there was the prospect of

lower oil price combined with high-

er interest rates causing a flutter in

the UR. banking system. Not only

are the big U.S. banks heavily ex-

posed to oil-producing, developing

countries like Mexico, Venezuela
and Nigeria; they also hove domes-
tic energy loans on their books
which could go sour.

It seems unlikely, though, that

the Fed will take Mr Regan's advice

to heart and ease much further.

Short-term rates have fallen a long
way fast and unless the next set of

GNP figures shows a dramatic
slowdown or oil prices collapse, an-

alysts expect the Fed to coast along

in neutral for foe rest of the year.

If anything, foe market might
have got a little ahead of itself last

week. Short-term dollar rates even

edged below sterling ones, which
might suggest a switch. But with
foe twin spectres of foe miners’

strike and a jittery oil price hang-

ing over sterling, and a suggestion

of a finning of Fed funds in New
York, even the most aggressive of

arbitrageurs seem to have resisted

the temptation.

Yieldgap
YWdcn

3monthdoter
CD's minus

yield on
3momti
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Reckitt/CFC
The blatant unfairness of Consol-

idated Food Corp's (CFC) latest

move in the struggle for control of

Nicholas Kiwi could be a blessing in

disguise for Reckitt & Colman as

foe upset suitor. A few quiet words

with the Kiwi board have apparent-

ly prompted CFC to think it reason-

able that shareholders controlling

perhaps 60 per cent of Kiwi should

be asked to vote for or against a

new CFC offer tomorrow within a
jiffy of hearing the terms. It

seemed more than likely last night

that there might be grounds some-
where in all that for Reckitt to

block the meeting with an injunc-

tion.

The most immediate benefit for

Reckitt would be the prevention of

a vote on Kiwi's proposed sale of as-

sets to CFC - which requires only a
bare majority. Since Reckitt now
owns 20 per cent itself, there might
still be the prospect of defeat for a

later vote on the associated capital

reorganisation, requiring .75 per

cent approval; but that recipe for

even more confusion would surely

be best avoided from every point of

view.

Avana

The City of London's rejection of
Avana's bid for Bass&t still rankles

with the food company’s manage-
ment in Cardiff and yesterday's in-

terim figures pfoudadAmm #&h
the opportunity to show that- Bas-
sett or no Bassett - there is plenty

of room for growth.

But the C3ty was notso easilyim-

pressed. After an initial ran from

493p to-509p. tfo djiw- price kH
back to dose 3p lower on the day.

That .judgment seems unduly

harsh. Overall, the group has main-

tained its margins <nr substantially

higher volumes to leave pre-tax

profits 15.5 per ceniahesd at£7.7m.

The record fc admittedly patchier

than it used to be; la chasing high

growth, Avana has compromised on
earlier management principles. The
company hates bu ilding new facto-

ries and, "sure enough, its new facili-

ty for RLF. Brookes is running be-

hind schedule and over budget
. But tears that Avana's premium

rating will go the way of Northern

Foods’ are probably misplaced. The
group should make around OOm
this year - leaving the shares on a
multiple at under US - and the re
cent capital spending, already feed-

ing through- to the depreciation

charge, should next year make a
positive impacton trading margins

and the tax rate.

Prudential

Urgent measures to help to red-

ress Prudential's losses on its non-

life business have been eargerty

-awaited by the market since the

group pubffshed its dismal Intelim
results last mdtoth. The Pro's deci-

sion to lift its household insurance

rates very shnepty. is
.
ia jhu with

foe rest at

reaction to foe soaring inner-city

crime rate. But it represents foe

grasping of a bigger anti nastier

nettle for fo»TPra, *hfch sefls a
sizeable proportion of its life busi-

ness in the inher-aty areas and has

more to fear from a hostile custom-

er response - its life and household
policies, after alt, often belong to

foe same doorstep package.

Even assuming the new rates

have the desired effect, the pru stiff

has an awesome amount to do on
its non-life accounts. The first half's

UK non-life tradiagloss of £l64m
owed more to commercialthan do-

mestic lines; while foe group's Mer-
cantile General " reinsurance

subsidiary lost more than both of

foete pqMogtfoeSr-At 460p, down
5p, foe Pra ia how yuUing over 6ft

per cent - higher than most of the

composites, never mind the other
life companies.

Hi! Burroughs. Hi! Pericom.
Hi! Scicon.

And Hi! to Monsanto. Sperry.

Apollo, Marconi and the other
120 high-tech companies who’ve
moved to Milton Keynes.

If you’re in high technology,

why aren't you in Milton Keynes?

„ For further information, contact: Commercial Director.
*

M ilton KeynesDevelopmentCorporation, Saxon Court,502AveburyBoulevaiti
Central Milton Keynes. MK9 3HS. Teh (0908) 664666 •
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A REVAMPED U.S. RAILWAY MAKES A DRAMATIC TAKEOVER MOVE

Chicago Pacific’s rocky road to riches
BY TERRY DODSWORTH IN NEW YORK
FIVS YEARS ago, it was possible to
pick xy shares in a battered old
mid-western railway company.
Hods Island and Pacific Railroad,
Dor just $1,75. Today, the shares are
worth around $86, thmigh they are
now sold in the name of Chicago
Pacific.

It is not easy to find a better per-
forming stock on the New York
markets,Nor is it easy, however, to

find a more complete transforma-
tion. The old Hock Island company
looked very much like a lost case in
1979, staggering on precariously in

the bankruptcy courts, with its as-

sets tied ty in a spider’s web of mid-
western lines going nowhere very
special. In the company’s new
shape, there is not an inch of line

left The' ramshackle old tracks
have been tamed bythe stroke of a
liquidator’s pen into a $300m lamp
of ftftfth- "

This cash has now become the

key to what ranks as just about the
most surprising,

, and certainly- the
most cheeky, takeover bid this

year. With virtually ho other assets,

Chicago Pacific has launched a.

SLBbn offer for Textron, a diversifi-

ed conglomerate which not so long
ago was no slouch in -the takeover
game itself. Taken totally by sur-

prise, all Textron has been able to

do so far is to gasp out an angry re-

jection of the bid-

To make the assault on Textron,
Chicago Pacific will have to borrow
(from Citibank) the balance of the
cash which it does not already have
in its kitty. By the standards estab-
lished in the leveraged takeover
business over the last two years,
the debt to equity ratio of around
4J> to 1 implied in the bid, taking in

Textron's own debt, is not particu-
larly unusual. It is ambitious
enough however, in a proposed
takeover of this size, and partiailar-

ly in one which is being fiercely op-

Nevertheless, Wall Street is tak-
ing Chicago Pacific seriously.

First, the former railway compa-
ny is offering shareholders in Tex-
tron a hefty premium to the market
price - $43 a share against a 12-

month high of $35% and an all thru*

high of $38%.

Second, the Chicago Pacific board
is not one that can easily be ig-

nored. In its recently reconstructed

form, it looks like yet another ex-

ample of the groups of entrepre-
neurs and professional managers
put together to pursue the latest fad

for leveraged deals. It has plenty of

market knowledge, a fair amount of

private financial muscle and a leav-

ening of executive experience.

On the entrepreneurial side,

about 20 per cent of Chicago Pacific

is split equally between Mr David

Chicago Pacific said yesterday that

Its $43 a share offer to acquire

Textron “is negotiable in all

respects.” The statement, seen as

an indication that the company
might sweeten its bid, was
contained in a weekend letter from
Mr Harvey Kapnick, Chicago
Pacific's chairman, to Textron's

senior management.

Murdock, the investor who made
his name at Occidental Petroleum,

and the Crown family of Chicago,

said to be worth around 5900m, and

known for its astute dealing in a

variety of special situations.

Mr Murdock, after pulling out of

Occidentalat considerable profit af-

ter disagreements with its octogen-

arian chairman, Dr Armand Ham-
mer, recently emerged as the driv-

ing force in the winning bid for Con-

tinental Grotq), the financial prod-

ucts company which had been purs-

ued by Sir James Goldsmith. He is

very wealthy - Forbes Magazine
puts his fortune at around $500m -

«wd is a busfncmnan who has

made his partly by running
companies, but also by having a
keen eye for undervalued assets.

The Citiwn family is perhaps best
known for its dealings in the Em-
pire State Building, which it sold

for a profit of $31m in 1989, but it al-

so owns substantial property invest-

ments and has a big slice of Gen-
eral Dynamics, the defence group.

The chairman of Chicago Pacific,

Mr Harvey Kapnick, comes from a
very different background, though
with a redoubtable reputation in bis
own field. An accountant, he is gen-
erally given the credit for turning

the accounting firm Arthur Anders-
en into a worldwide force during his
chairmanship in the 1970s.

He is noted in the auditing world
for his strong views and stubborn-
ness, both characteristics that re-
emerged during a spell at First Na-
tional Bank of Chicago. As deputy
chairman, he tried to organise a
boardroom revolt against the chair-
man, Mr Robert Abboud, which
ended only when both men were
asked to leave.

This group of individuals owe it

to a bankruptcy judge for bringing
them together. In 1975, when the
old Rock Island railroad first

slipped into the bankruptcy courts,

the presiding judge naked it to

struggle on. In 1980, however, he re-

jected a rescue proposal from the
trustee and ordered the company to

be liquidated, a process which has
generated foe SSOOm of rash. In

June, the company was dismissed
from the court, and re-emerged in

its present form with its newly con-

stituted board.

At that time, Chicago Pacific

made it dear that it wanted to be-

come a sort of holding company,
leveraging its way into various in-

dustrial situations. It said it was
aiming to take over sector leaders,

and indicated that it wanted compa-
nies with strong managements that

could be retained. It added that it

wanted to avoid Ugh risk situa-

tions, and might sell off divisions of

acquisitions if they were not per-

forming satisfactorily.

Textron fits this mould almost
perfectly. Its most important divi-

sions is its Bell Helicopter business,

though it also has several other

strong brand names, such as Horn-

elite chainsaws, Bostilch stapling

equipment and Jacobsen lawnmow-
ers. In addition, it has several divi-

sions which might be sold to pay off

debt, and is generally felt to be
moving into a growth period after

two years of depressed profits.

The one area where it does not fit

Chicago’s targets is in size - it is

about twice as big as the type of

company Chicago originally

thought of bidding for. It now re-

mains to be seen whether it will be
too much for the digestion of a com-
pany which has bran on a strictly

enforced slimming diet for the last

nine years.

Adam promotion costs

hit earnings at Coleco
BY OUR RNANCtAL STAFF
HEAVY promotion costs for the
Adam home computer, and a reduc-
tion in value of consumer electron-

ics assets, have -hit third-quarter

net earnings at Coleco Industries,

the U.S. toy maker.
The monies reduced pre-tax earn-

ings by about $30m, and left Coleco
with net profits of $3.8m or 23 cents

a share, up from $2An or 14 cents

in the 1983 quarter. Profits for the

nine months were $13.4m or 83

cents a share, against $27.6m or

$1.71, while sales rose from S421m

to 5534m, with $181An ($114.5m) in

the latest quarter.

The company warned that “near-

term uncertainties" in the consum-
er electronics market were such

that 1984 operating losses in this

sector could offset earnings from

the traditional toy business.

Peugeot first-half sales surge
BY PAUL BEITS IN PARIS

PEUGEOT, the major French pri-

vate car group, reported at the

weekend a 72 per cent advance in

first half group sales to FFr 46.4bn

($5bn) compared with the first six

months of last year.

This sales increase in a deeming
French car market reflects the com-
mercial success of the Peugeot 205

small and Citroen BX medium-
sized saloon models.
The group also said it would re-

port lower losses this year. Peugeot

lost FFr 2J59bn last year but after

major restructuring and the launch

of successful new models, its finan-

cial pefonnance appears to have
started a tentative recovery.

The group is still burdened, how-
ever, by substantial financial

charges and the costs of its restruc-

turing programme.
Peugeot managed to hold a 332

per cent share of the market — the
same as in the first half of 1983. In
Europe as a whole, sales of the

group's three car marques -.Peu-
geot, Talbot and Citroen - advanced

3.3 per cent in the first half.

The group said it had cot 8,400

jobs in tiie first half of the year. The
largest number of cuts was at Peu-

geot-Talbot where 6,400 workers
were laid off.

The group also reported first half

earnings of FFr 32m) at its Cycles
Peugeot bicycle and' moped divi-

sion. This subsidiary lost FFr 23.4m
in the first half of last year.

Lincoln

Life sells

holding in

Dominion
By Bernard Simon In Toronto

CANADA’S Manufacturers life,

the mutual insurance group, has
provisionally agreed to buy the

89 per cent interest of Lincoln
National Life of Fort Wayne, In-
itinna, in Dominion life Assur-
ance, a medium-sized Canadian
insurer based in Waterloo, On-
tario.

The awr i”*llln
i valued at

CSMOm (Sl06.4ml will boost
Manufacturers Lire assets by 14

per cent to about GSlOAbn based
on assets at the end of 1983.

Manufacturers life is Cana-
da’s second largest insurer after

Sun Life. Its 1883 premium in-

come totalled C$578m, compared
with C$183m for Dominion life.

The transaction is subject to

regulatory approval and ratifica-

tion by Manufacturers Life poli-

cy holders.

Under the provisional agree-

ment, Iincnln National will re-

ceive C$15720 a share for its 89
per cent interest in Damfnou
fife, MftnnfaHiiMM life tmiH

that Dominion wimnrify share-

holders will receive a similar of-

fer In due course.”

Ijnmln National rnrifoatoif last

June that it had decided to sell

Dominion Life to concentrate on
its D5. business. It considered
bids from 40 potential buyers in

the UJL, and Europe.

Dominion recorded an 8 per
cent drop in revenues last year
after withdrawing from toe UJS.

group insurance market and suf-

fering a decline in annuity sales

EaQowiug Canadian tax changes^

Manufacturers life has
offices in North America, Brit-

ain, the Middle Eart, South-east

Asia and the Caribbean.

The U.S. accounted for 54 per
emit of premium wmnmw last

year, Canada 34 per cent and
Britain 7 per cent

Europrogramme
head faces probe call
BY ALAN FRIEDMAN IN MILAN

A SWISS magistrate has been
asked to open a criminal investiga-
tion into the financial dealings of

Sig Orazio Bagnasco, the Italian fi-

nancier who controls the troubled

Lugano-based Europrogramme
property fund.

The request comes from 105 Eu-
roprogramme shareholders who to-

gether hold L3bn to L4bn (Sl.Om-

$2.1m)of unit trust shares in the
fund. The fund totals LI,000bn.

According to Sig Giuseppe Conte,

the Genoa-based lawyer who is

handling the request, an actual in-

vestigation was confirmed to him
during a meeting in Lugano on Oc-

tober 9 with Dr Paolo Beroasconi,

the chfef prosecutor in Lugano. Sig

Conte said that he presented to the

Swiss in July a 40-page dossier on
alleged illicit dealings by the board

of Eurqprogramme. He claimed
that the report provided details of

misappropriations from the Bag-

nasco fund.

Sig Conte said he will be meeting
the Lugano prosecutor again tomor-

row to discuss the case. He said he

was also in touch with Italian ma-
gistrates. “The behaviour of Euro-

programme does not conform to

either Italian or Swiss laws and we
have documented the charges in

our report,” he added.

Dr Bemasconi’s office in Lugano
refused to comment on the matter,

saying that all enquiries for infor-

mation or confirmation of the inves-

tigation were being turned down.

At Europrogramme headquarters

in Lugano, however, a senior col-

league of Sig Bagnasco claimed

that the investigation "has not actu-

ally been opened.” The Europro-

gramme executive said only that “a

dossier was presented to the Luga-

no prosecutor and it is being re-

viewed"

Last week it emerged that the

Swiss federal banking commission
had extended until March next year

the ban on the redemption of Eu-

roprogramme shares.

A number of Europrogramme
shareholders are demanding the

immediate redemption of L70bn to

L80bn of shares, but Europro-
gramme said last week its liquidity

was only I20bn.

The possible Swiss criminal in-

vestigation marks a heightening of

tension in the Europrogramme af-

fair, which has already scandalised

several prominent Italians. Among
those critical of Sig Bagnasco and
Europrogramme has been Prof Gui-

do Rossi, the distinguished ex-presi-

dent of Italy's Consob stockmarket

authority. Prof Rossi has recom-
mended that Europrogramme be li-

quidated and its 75,000 sharehold-

ers paid off.

R. J. Reynolds begins

share buy-back plan
BY TERRY BYLAND IN NEW YORK
R. J. REYNOLDS, toe US. tobacco
group, yesterday announced its

first move to re-employ the pro-

ceeds from the $1.7bn sale of its

Aminoil energy subsidiary.

Reynolds, number two in the UR.
cigarette industry, is to buy back up
to 10m shares, or 82 per of the issu-

ed equity, for 5735m. The directors

stud that this represented “toe tost

phase” in a continuing repurchase
programme.

The company will pay $7320 a
share for stock, against a market
price yesterday of $88%. Stock ten-
dered will not receive toe increased
quarterly dividend of 85 cents, for
which the record date has been
changed to November 23.
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INTERNATIONAL COMPANY NEWS

Spuin limits 1 /CSidlT Jonathan Carr goes behind the scenes in the row between Telefunken and its French parent company

oil takeover plans Thomson surmounts u munusomont crisis in Gcrmuny
BY DAVID WHITE IN MADRID

LESIEUR, the French foods group. The Carbonell deal, which has

is expected to reply within the next been awaiting government approval

few days to Spanish Government since June, sparked off an apparent

proposals which would sale down division between the agriculture

its planned stake in Spain's edible ministry, anxious to try to

AT FIRST sight the manage-
ment storm at Telefunken, the

West German-based consumer
electronics company, seems
wholly superfluous. But a closer
took reveals a lot about the
problems of an industry, once
proudly German, which has in-

retain

oils sector. Spanish control over this key farm-
>

_ t

An agriniiture ministry spokes- mg sector, and the finance minis- creasjngly slipped into foreign
pinn said yesterday the proposals try, which seemed prepared to hands,

would aVfft entail Spanish interests endorse the takeover.

taking a minority shareholding in The new proposals follow unsuc-

the French concern in exchange for attempts by a third Spanish
its major role in the Spanish

eonipanyi
Elosua to mount a com-

market pefitive bid for CarbcnelL
Theproposals were drawn m by

Under ae g0VBPnment plans, l*
the zmmsby m response to a sharp

would take 35 per cent of
reaction by Spamshe^leoilOTm- of im per cent,
pamK against lawnA takeover ^ hJSLg in

E2* Wl'S^S'Ste io the same level of 35 per

French control. “
. . « .

Lesieur’s plans involved a bid to The remaining 65 per cent of

p^snma control cf the l
eading oQ Carbonell wou!4be shared among a

processing company. Koipe, in group of Spanish companies in the

which it already holds just under 50 sector, including Koipe, with the

per cent, and a Pta 4.4 bn ($26m) possible participation of CarbonelTs

takeover deal for the number two current sole shareholders, Banco

company, CarbonelL Hispano Americano.

Club Med to acquire 5%
holding in Wagons-Lits
BY DAVID MARSH IN PARIS

CLUB MEDITERRANEE, the
French tourist operator, is to
take a 5 per cent stake in Com-
pagnie Internationale des
"Wagon-Lats, the Belgian leisure
activities and rail transport
company.
The acquisition is designed to

allow the two groups to put into
effect long standing objectives

to pool resources in certain parts
of the international hotel, tour-
ist and restaurant business,
although no firm plans have yet
been disclosed.

Agreement coincides with a
significant move by Wagon-Lits
into the French hotel industry
following the accord last week
under which it will buy the

theFrantel hold chain from
Banque Populaire
The Club Med move is part

of a shareholder restructuring
involving the pull-out of the
Italian Institute per la Rieon-
struzione Industrial group,
which previously held a 12 per
cent stake.

Fart of this stake will be
sold to the Saudi Rolaco group.
The Caisse des Depots et
Consignations, the French state
financing agency, which holds
30 per cent of Wagons-Lits, has
agreed to sell 5 per cent to

Club Med, but is at the same
time acquiring another small
stake previously held by the
Paribas group.

The storm erupted last week
when the three members of the

executive board resigned rather
than sign a policy document put
before them by the company's
owner, Thomson-Brcmri t of

France. The three, led by the

dynamic chief executive Dr
Josef Stoffels. argued that the
conditions laid down by Thom-
son would excessively restrict

their scope for independent
decision-!aki mg.

Tbe directors bad the sym-
pathy and support of many in

the 3,1OO-strong labour force,
who feared that a new company
strategy imposed from Paris
and involving job losses could
be In the offing. But no sooner
had the trio stepped down than
Thomson announced broad sup-
port for Tetefunken's existing
policies, stressed that produc-
tion would continue in all com-
pany plants (Hannover, Celle
and Braunschweig) and said
job cuts were not planned. In
that case, a lot of people were
asking by the weekend, why on

earth did Dr Stoffels and h«
colleagues throw in the towel?

At least part of the answer

lies in a personality clash

between Telefunken’s former
chief executive and some on

the French side. Dr Stoffels.

aged 56, is a man of very strong

will with a sharp tongue before

which many competitors—and
not a few colleagues—have
cringed. He evidently rubbed
some of the Thomson people up
the wrong way—perhaps in-

cluding the fiery and deter-

mined boss of the French
concern, 31 Alain Gomez.

But that personality problem
alone could hardly have ted to
last week's eclat had not Dr
Stoffels and his colleagues felt

that the fruits of years of effort
at Telefunken were in grave
danger of being squandered. It
is pointed out that the company
revamped -its strategy and went
through a drastic slimming
cure for the most part before
Thomson arrived on the scene.
Between 1981 and 19S3 the com-
pany increased turnover by
just 12 per cent while forcing
down costs and cutting the
labour force by 40 per cent. As
a result last year—when Thom-
son acquired 75 per cent of the
capital from the ailing AEG
concern—Telefunken, was able
to show a modest profit of
DM 8m ($2.6m) after years of

turnover oflosses, on
DM 1.06bn.

Tr.is year, during which
Thomson hss taken over the
remaining capital, business is

booming. Firs: half sales of

colour television sets (which
account for around 60 per cent
of turnover) were up by 24 per
cent and sales of video
recorders by 28 per cent. Profit

for the year is expected to be
at leas: DM 40m. In other
words. &o Telefunken argues.
Thomson has every reason to

be pleased with the perform-
ance cf its new acquisition

—

and not to interfere with a

strategy which has proved its

worth.
Thomson stressed last week

that it well recognised the
success achieved. But the
French state -owned giant
clearly feels it must set the
Telefunken operation in a
wider business context. It

already owns Saba and Nord-
mende, two other German-
based companies which are
direct competitors with Tele-
funken in tbe television market,
as well as Dual, the hi-fi con-
cern in the Black Forest region.
Thomson has pushed through a
lot of rationalisation and pro-
duction co-ordination at Nord-
xnende and Saba and is keen
to draw Telefunken more
closely into the group. For
example, it would seem to make

the past year or two, it Is

claimed, was built on a^poltey

Alain Gomez, Thomson’s fiery
and determined- head

sense from Thomson’s point of
view to have its German hold-
ings producing the same size
ox x'v chassis (Telefunken’s is

a bit bigger than that of its

competitors) and concentrating
manufacturing at fewer plants.

Telefunken’s previous manage-
ment evidently learned that
such a plan was in the offing
and hotly contested it. Tele-
Funken’s return to success over

of concentration, Indltddi

design and quality. The cow*
pany cut back the number of

TV models it offered by wore
than 40 per cent, but aimed at

the top end of the market
through specialist dealers at

stable prices. The fear is that

this strategy might be turned
on its head— with potentially

disastrous financial results—if

Telefunken is more closely

integrated into the Thomson
group.
Thomson can Justly argue

that, after all, it owns Tele*

funken lock, stock and barrel;

that it has sought to give fair

assurances about the future—
but that it has a right to take

all the decisions it thinks fit

for its group. But it Ls up
against grave difficulties.

For one thing, it is involved
with an enterprise which,
despite its dire troubles in tbe

last decade or so, 4s a part of

German history and proud of it,

Telefunken was founded in 1903
as a company for wireless "tele-

graphy by AEG and Siemens; Its

transmitters began public broad-

casting in Germany in the 1920s

and it has many famous innova-
tions to its name. At least part
of the resistance to being drawn
into a bigger group ultimately

responsible to Paris must be
seen against this background.

Further, when Thomson took

.over last year, there were ft lot

of ittggwttohs thftl Ihe Freneh

alight act “Job kilters,"

hardly fair in view of the euls

the former Telefunken manage-
ment had felt forced to make.

The tetret-48v«hq?*aent*.. result-

ing in th# resignstlcm of the

executive board,Tuv* increased

those ' fears and - produced an
atmosphere in which it will be
harder for the French to push

ahead with thtir own pteus.

Under the German Co-deter-

mination system, labour repre-

sentatives have one half of the
seats on' the supervisory hoard.

They rannot completely block

decisions, they dislike, but they
pose, big problems ter owners
and managers te a huny. They
can also carry, disputes nut of
the boardroom and into the

open if they geel deeply enough
about thfiy _

It h a daunting prospect for
M Bernard Gilbert of the Thom-
son group, who is Tetefunken's
designated chief executive. His
job Is going t© be at least as
sensitive' -as':- that;'- of T*r
Hertnanus Kosting, the Dutch-
man from- Philips who took over

the top post at Crtuntig earlier

this year. In both cases non-
Germans have to steer famed
German electronics companies
Into roles which only a few years
ago would have seemed incon-
ceivable.
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Nova-Park conflict settled
BY JOHN WICKS IN ZURICH

THE CONFLICT within Nova-
Park, Swiss hotels group, has
been solved. All pending suits

are to be settled out of court
and dissident shareholders have
withdrawn demands for tbe
court appointment of a special

supervisory board.
This is expected to lead to the

financial reorganisation of the
company, which Is confronted
with net borrowings of more
than SwFr 100m ($40m). The
merchant bank called in to help
with this plan Is now known to

be Klemwort Benson.
Disagreement had ' arisen

within Nova-Park following an
extraordinary general meeting

on August 20 when the company
founder, Mr Rene Hatt, was
elected to replace Dr Artur
Bezzola as managing director.

Mr Hast had been ousted in

favour of Dr Bezzola in March.
A group of shareholders dis-

puted the outcome of the

cessful in keeping Mr Hatt’s
reappointment from being made
official.

Tbe Bezzola party has now
ceased to oppose the decisions

of the August AGM. Dr Bez-
zola is to carry out a “ control
function In a management
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This announcement complies with the requirements of the Council ofThe Stock Exchange in London,

ft does not constitute an offer of, or Invitation to subscribe foror to purchase, any securities.
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(Incorporated in the State ofDelaware)
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Retractable Notes due 1996

CITICORP CAPITALMARKETS GROUP MERRILLLYNCH CAPITALMARKETS

BANQUE NAX10NALE DE PARIS
GOLDMANSACHSINTERNATIONAL CORP.
SALOMON BROTHERS INTERNATIONAL LIMITED

COMMERZBANKAKTTENCESELLSCHAFT
ORION ROYAL BANK LIMITED

S.G. WARBURG & CO. LTD.

BANK BRUSSEL LAMBERT N.V.

BERLINER HANDELS-UND FRANKFURTER BANK
DAIWAEUROPE LIMITED
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VIENNA

EBJINTERNATIONALLIMITED
KREDIETBANK INTERNATIONAL GROUP
LTCB INTERNATIONAL LIMITED
SAMUELMONTAGU&CO. LIMITED
NIPPON CREDIT INTERNATIONAL (HK) LTD.

PK CHRISTIANIA BANK (UK) LIMITED
SOCtETE GENERATEDEBANQUE S.A.

YAMAICHI INTERNATIONAL (EUROPE) LIMITED

BANKOFTOKYOINTERNATIONAL LIMITED
DAI-ICHI KANGYO INTERNATIONAL LIMITED

FUJI INTERNATIONAL FINANCE LIMITED
HAMBROS BANK LIMITED

KIDDER, PEABODY INTERNATIONALLIMITED
LLOYDS BANK INTERNATIONAL LIMITED

MITSUBISHI FINANCE INTERNATIONAL LIMITED
THE NIKKO SECURITIES CO., (EUROPE) LTD.

NOMURA INTERNATIONAL LIMITED
SANWA INTERNATIONALLIMITED

SVENSKA HANDELSBANKEN GROUP
WOODGUNDY INC.

Theabove Noteswere formerlytohave been Issued by CiticorpOverseas Finance Corporation N.V. butforUnited States

tax reasons were not issued; instead they are now being issued by Citicorp.

The Notes, issuedat 100 percent, havebeen admitted tothe Official ListbytheCouncil ofThe Stock Exchange subject
only to the issue of the temporary Global Note.

Interest will be payable annually in arrears in October, commencing October 1985.

Full particularsof the Notes and ofCiticorp are available In the Betel Statistical Serviceon an Extel card dated October
24th, 1984 in substitution for an Extel card dated October 10th, 1984 and copiesmay be obtained of the former during
usual business hours up to and including 12th November, 1984 from the Brokers to the Issue:

Vickers da Costa (UK) Ltd.

Regis House,
KingWUHam Street,

London, EC4R 9AFL

30th October, 1984

Third quarter 1984 1983
9 9

Rsvanua ... .. 610— 397.1m

Nat profits... .. 25— 19.1m
Net per share.......— 098 071
Mm months

Ravenna 190ba 192hn
Net profits— - 53—
Net per share..... 196 197

FBEIMRT-llcOWIUN
Waters! raaovMOaa

TMrd quarter 1034 1983
9 s

Rsvanua — .. 205— 1947m
Hat profits 21— 2S—
Nat per abate 031 041
Nine months

Ravance .. 625— 585.1m

TMrdquarter 1984 1983
S 8

Revenue 904— 7931m
Net profits 134— 102—
Natperahw*
Woe months

2.14 193

Revenue 2J^bn 2—

l

Net profits 374— 255—
Net persham 694 496

ItomwM

p

romt ........

IMpiriMn-...

1—1 38 1—3-04
a - a

. wa— aamw
283m 273m
1M 1JM

. Thbri quarter V . 1984 1983
- 9 • 8

Revenue 3i34m 133—
Net pro— ...... 13— 1—
Net per abate..... 008 014

Review 947— 3879m
Net profits 28— 2—
Mm pqr afeaeden«i. tje 018

or. wait
Rarest pro—ns

Third quarter 1984 1988
-ft ft

Wawnua 70S— 7231m
HW DfOVN niavelearawa ‘

• 40— 10—
Natpar ahwa .. 198 OjM

Revenue un*i 296ba
Net profits. m— Aft—
VM pil1 ABtinlatearV

.

• X27 1.11

PreiyMuaanrieu

1M—1*0

o—Manna a exploration
Oil andom

Nat profits....

Net paraim.,
turn
ose

70Sfn
1.01

QE— PRODUCTS
Baby tood*, trucking

Rsvanua—
Op. net profits

Op. net par share

.

1984-05 1983-84
9 9

240— 191.7m
143m 134m
071 OH

Rsvanua
Nat profits

Nat per share .....

485.1m
27.1m
133

3837m
25L1«n

1JZ5

GILLETTE
ToflaMsa

TMrd quarter 1984

Nat profits

.

Natparabate.,

S97m
437m
1X2

1983
8

5«1m
333m
1.29

Hi
Nat profits .....

Nat per share..

taebo
122m
397

1.61bn
1037m

360

Third quarter

Revenue

1084
9

18379m
200—

098

5519—
031—

1083
8

2069—

im parmart
Was months

Rsvanua
Natprofits

057

6829—
631—

Nat par share 191 190

PABST BREWDia
Brewing

TMrd quarter 1084 1083
ft 8

Ravenoa 195— 2277m
Nat profita S87900f 2—
Nat par share. ..........

ifer munthe
015 091

Ritfonm * 666— 631.1m
Nat profits 83900 5—
Net perabara —

.

tLoas

091 097t

PANHANDLE EAS78MI
Qaa ptplbie operator

Thirdquarter 1984 1083
ft a

Rsvanua ................ 888— •as—
Net profits ..........—

.

21— 231m
Net par share........... 048 8LB8

296bn Z93bn
Net profits 1131m tlO—
Nat par share 278 295

HARMS COUP.

Revenue
Nat profits.. ..

Net par sham.

1984-861983-84
a s

611.7m 4336m
233m 184m
063 046

owronoup
Advertising. —

R«
Net profits...—

.

Net par share....

Nbia months
Revenue
Nat profits

Nat per share....

1084
a

1238m
Un
0.78

a
1031m
36m

375.7m
147m
341

11.0m
193

Tbfrd quarter 1084 1983
ft 9

Revenue 660— 587—
Nat profits 86—
Nat per share. .... 068
1—amoKSta

navenue U71—
Nat profita 170— 106—
Nat per share.... 394 291

PHILADELPHIA UKTNC
Utility

Third quarter 1084 IflSEl

ft ft
Revenue 765— «BS—
Net profits «a— 12—
Netperabere.... 073 078
Nfea swaths

naienue 327— 19—1

Net par share 311 192

RRVLOM
CaataaMra

• -

TMrd quarter 19*4 1083

too—Rsvanua tor—
23— 20—

Net per share 091 066

Revenue ire— irreon
Net profits .............. 78— 73—
Nat parshare... 312 ire

nvpwuwm
VihVoto imor

TMrd quarter 1984 1083
8 ft

Revenue on— 633—
Op. net profita .... 33—

198Op. net par share 190
finean—

Revenue ................ 19—1 198—
Op. net profits 87— 71m
Op. net per share 390 398

sctpmwc^niAflroi
ftsflMftte eemens. eqpL

Phte quarter 1984^8 1983-84
8 - 8

Rsvanua — 1«— . 80—
Nat profits 3— 3—
Helper—re..- 014 0.10

flOOUX CANADA
oa raflateg

Thbd quarter 1984 1083
CS C3

Revenue 191bn 19ba
Net profits 3— 3—
Netperabere 026 098Mm months
Rsvanua 321bn 3921m
Net pro®* tl— 7—
Net per shore.. 096 OJM

*•84
a

1988

Nat profits

Net per i 318
ML—
196

Net profits,

Natpardm

138— 198—
MfAm. 130.0b

228 2M

SON CO.
Gu.ir

Tftbd quarter 1984 1983

3J7ba
Nat profits 12— .Wot

A^MAWTpW^WIIfrM|m»v>«« 1JOO 191

RtMDM NtniblmasMi Tt9bn llftbn
Nit ptoftti «MllMe4SM«a * CMii 38—
Net parshare "390 391

iiivtmNv
Nst profits .uuniiiim
Net parshare...

ms
a

8179m

IJha
1179m

1.17 1J71

1—4
a

Nat profits ........

Hitparshare
,279m 129m

035

Revenue
Nit profits ..........

Hat (Mr i

IJtatm 316ba
p.irl - as—
196V._ OJ*

(Mmoapfi

Third quarter 1984
9

1983
ft

Rsvanua 006— 600—
Met proflta 1-1— 6—
Net par Hate.. ......... 058 093m

Revenue ................ I94tm 192—
Nat pro— 44— 17—
Net per shore ........... 234 on

1084 . 1983
a - a

19*

198— 191—
4Ua - 331m
U* 19

9MHH MIL.
DltthtfifiOpt

manorai.
Tpraa*

NUOWIUN
Wains, aabatoa products

Nat profits

Nat par share

.

TMrd quarter 1984 1983 tetatRated aft aad gas group

ft 9
475— TMrd quarter 1984 1983

Net profits

Nat par abaro
Was months

23—
092

20—
058

ft

374ba
ft

396tm
17—
Lis

NelproBa
Nat per share....

217m
• 190

88— 65— Mneraaolha
tire—
541m

1192—
47—Nat parah— 198 197

Nat per share 316 310

MARTIN MARIETTA

POLAROID

TMrd quarter 1984 1983 lustiiit Miotoortaftr

ft

the
s

BIO— Third quarter 1084 1963
Nat profits

Nat par share
33Smt*
B92t

321m
086 Revaten

ft

307—
171a
096

ft

3879m

Net per share 095

Nat profits

Net per share
225.1mt*

eret
KB—

aas

Mne mouths
Revenue BM—

15—
060

062—
tLoas

3Mm
OJO

* Inc— S3S— charya on Msosai

Nat profita ..............

Net parabm
turns

1994 1993
•hud quarter -

.

1084
- ft

1083
ft9 ft — too— goo—183— KNL— Op. net praMs to— 13.7m3—

018
n—r Og. htopor

' a—ro ...... fire ore

548L1m 514—
Revenue
Op, tvri profita ..........

19—
72—

lit—
36—7—

033
n—t Oft fiflt perabara 1M 1.11

90NAT
—armr

138. HOOT -

Ham—datOOTOm ^Diii

1HM

ftteSHIIi ................

Nat pro—
Nat part

1984 1883
a a

557.1at 581*9
4— 604m
191 195

NN Mfll •niH.iM.il,
Nat pfir

1*84 1988
-.-a - ' a •

! IT— 2f7Jm
HJmt TJTHa
sort '..-MB

1MM tMM
ease HatptO— 157.— 163—

Hat parabma. ^
- iB9Bi«fii 8|«aa

—tpte— . a—f
NfltpfifflfHW.viiMv.it

tt—
8JI

A. «L STAI9Y MAMimeillMNO
ttAHNW ‘

——«» PM—Mawas.Tte

— iptartar

IWnIquartw

RtAYTAfi

pimroN
CodpnfiHar

Nat pro— .....

Nat par abate..

navenue

.

a amm 485—
137m 8—
on oif

Laundiy equipment
Third quarter 1984

ft

1083 Net profits

Net para—re........ ...

—
190

37m
097

Net per abere ...... u.u. k

ft ft
Revenue
Net profits

350.10,

3.02m
310—
TOS2m
1091

•TANUYIMnu VIACOM tun.
TV eandiaa,—ro

*
. 9i

Met profita 1592m 179— Net per shore 09 Hardto—
Natparabira
Mne months

Ravsnue
u-^a

1.14

480—
48m
391

192

46&7R
45-
are

Revenue
Nat profits

191—
tt.crtm

1893

880m
19—
on

TMrd quarter

Ravsnue

1094
•

234—

1983
9

2469m
1—
05}

TMrdquarter . lift*
;

**•* -

wt aL
Net par share 1LBM Natpm—

Net per stare.... .......

13(m
098

Nat profits

Nat parebaro..,.,^,^,-

"4

1:a ..



Financial Times Tuesday October 30 1984 17

1 .

«V

INTERNATIONAL COMPANIES and FINANCE

Telegraph
costs cut
in Bahrain
Bjr Mary Frinp in Bahrain

BAHRAIN Telecommunications
(Batelco) has agreed to halve
the cost of voice-grade leased :

circuits on -the Kuwait and

,

Oman routes, bringing the i

charges down to BD 880
(US$24280) per month.
Although Batelco made a 40

per cent reduction in all voice-
grade leased circuit charges
last year, banks and money
brokers In Bahrain’s USWObu
offshore market have continued
to criticise the high cost of tele-
communications, which brokers
say account for 30 to 40 per cent
of their total operating costs,
it is now common practice for
dealers and brokers to get their
London and Hong Kong offices
to call in, at pp to half the cost
of calling out from Bahrain.
41 The Bahrain offshore hanking
market remained steady in
August, with total assets and
liabilities unchanged at
USSSO.Sbn, according to figures
compiled by the Bahrain
Monetary Agency for the 77
reporting banks.

Continental Illinois is due to
dose its Bahratn offshore hank-
ing unit at the end of November,
but this will take assets of only
Just over US$100m out of the
market.

WfeUs Fargo
& Company

£60,000,000

Floating Rate
Subordinated Notes
dueJanuary 1994

In accordance with the
provisoesoftheNotes notice

is hereby given that forthe
Interestperiod

26th October, 1984 to
28th January, 1985

theNotes willcanyan Interest
Rare of 10%% per annum . !

Interestpayableon the relevant
j

interest payment date 28th
January, 1985 will amount to

£138.42 per £5 ,000 Note.
i

Agent Bank:
Morgan Guaranty Ixnst <

Company erfNew "York
J-ondon 1

I

I

Regal Hotels rights issue

completes Wyllie rescue
BY DAVID DODWELL IN HONG KONG

REGAL HOTELS, the heavily
Indebted Hong Kong group
controlled since March this
year by Mr Bill Wyllie, the
Australian entrepreneur, yester-
day announced plans for a
rights issue and share sale
expected to raise just under
HK$400m (U.S.$5L2m).

The funds will reduce bank
debt from about HK$750m to
just under HK$490m, and will
eliminate debts of HK$133m
owed to Pallburg Investments,
an associate company.
The latest move is the last

in the group’s rescue. Mr Wyllie
said yesterday. In August Regal
arranged a capital reconstruc-
tion, while in June a new credit
line was arranged with the
Hongkong and Shanghai Bank-
ing group. There has also been
a steady disposal of surplus
property inside the group.
Mr Wyllie predicted that' an

after-tax loss of HK$52m for
the 15 months to end-1984
would be replaced next year by
a profit of " not less than
HK$36m.” He also expects to
recommend the resumption of
dividend payments next year.
Regal will offer shareholders

TEXASGULF CANADA LTD./
KIDD CREEK MINES LTD.

S2S.000.000 (CANADIAN)
10K DEBENTURES DUE ISOS

_ NOTICE TO HOLDERS
NOTICE IS HEREBY GIVEN to the
holders of the 10% Debenture* deeIMS (the ''Securities") Issued by
Kidd Creek Mines Ltd. (formerly
TocmsuH Canada LU.. a corporation
incorporated under the Inn of DeU-
we. the " issuer ") that-
1. Pursuant to a corporate reorganU
Hikm, all of the mini no assets of the
ta»«r. uftlect to all related liabilities
(Including the Securities), have been
transferred to asd assumed by a cor-
Doratton incorporated under the laws
or Canada, also named “ Kidd creek
Mines Ltd.'' (tha "Successor Com-
pany ")
2. The Securities will remain listed
on toe Luxembourg Stock Exchange end
subseoueot notices to tha holders
thereof will continue to be published
under the designation YexaMulf
Canada Ltd.; Kidd Creek Mines Ltd."
3. CcrtMed copies of the Articles
of Amalgamation of the Successor
Company and the Supplemental Inden-
ture Mitered Into as of the 31st day
of August. 1984. between the Succes-
sor Company. The National Victoria
end Grey Trust Company fas Succes-
sor Trustee) and TexassuH Inc. fas
Guarantor) will be arallabkr at the
nr Idc lpa I office of the Kredletbank LA.
Luxembourpeolse. where copies thereof
may be obtained.
A CartHled copies of The Articles of
Amalgamation of the Successor Com-
pany have been lodped with the Chief
Registrar of the District Court of
Luxembourg, where copies thereof may
be obtained.

ft. A. WILLOUGHBY.
Secretary.

Kidd creek Mines Ltd.
TORONTO. Canada.
October 30. 1BB4.

just under 304m new shares on
the basis of one new share for
every ordinary share held, at a
price of HKS1.10 per share. This
will raise about HKS327m after
expenses. The company will
then sell 12.5m shares in Pali-
burg to Asia Securities, a com-
pany privately owned by Mr
Wyllie, with a further 12.5m
being sold to a private company
controlled by Mr Y. S. Lo,
Regal’s managing director. This
will leave Regal with no bidd-
ing in Paliburg, and will give
Mr Wyllie and Mr Lo together
control of about 44 per cent of
Paliburg’s issued share capital.

As a result the single con-
trolling shareholder in Regal
will be Paliburg. with 32.5 per
cent
Mr Wyllie. who has acquired

a reputation as a company
doctor after his rescues of

Hutchison Whampoa, the Hong
Kong trading group, and of

BSR, the British electronics

group which went to the brink
of bankruptcy two years ago,

said his efforts to restore Regal
to profits had been greatly
helped by the current boom in

Hong Kong’s tourist Industry.

Regal’s two hotels, the Regal

Meridlen and the Airport Meri-
diem, have been running at 100
per cent occupancy over the
past month, and in the 12
months to the end of September,
averaged an 88 per cent
occupancy level.

Reflecting the group’s
renewed confidence, Mr Wyllie
is planning a HK$l80m hotel
with 850 rooms at Shatln, close
to Hong Kong’s border with
China, and is even discussing a
Joint equity venture to bid for
Hong Kong’s Excelsior Hotel,
which has been put on the
market by the Hongkong Land
group with bids understood to
start at around HK$800m.
• Monahan Dayman Adams
(MDA) the Australian advertis-
ing agency, has purchased
Citiad the Hong Kong-based
agency previously owned by
Mandarin International Hotels,
for a sum understood to be less
than HK?lm (U^.8 128.000).
MDA. which in 1983 had bill-

ings in excess of AS130m
(U.S-$110m) has offices in all

major Australian cities as well
as Auckland, Wellington and
Singapore. The purchase is seen
as part of the group's expansion
in the Western Pacific region.

Property development to

be core business at Sime
BY WONG SULONG IN KUALA LUMPUR

Sharp rise

in NEC
earnings
By Yoko Shibata in Tokyo

NEC CORPORATION, the Japa-
nese telecommunications and
electronics manufacturer, has
reported a strong increase in
parent company net profits from
Y13.2bn to Y23.02bn ($93.8m)
for the half-year ended Septem-
ber 30. Sales during the period
rose from Y646.88bn to
Y876.34bn ($3.5bn), and an
interim dividend of Y4 per
share wiU he paid, compared
with Y3.75 for the same period
a year earlier.

For the full year, NEC is

predicting sales of Yl,870bn
compared with Y1.460bn last
year, with after-tax profits of
Y50bn against Y34.64bn, and
hopes to pay a dividend of Y8.

Sales of electronics devices
rose by 57.4 per cent in the half,

while sales of computers and
of telecommunications equip-
ment rose by 35 per cent and
33 per cent respectively.
The company is forecasting

a continuing tight market for
its range of semiconductors
during the rest of this fiscal

year. Production is being con-
centrated increasingly on its

256K random access memory
chips, with a total capital out-
lay of Yl50bn envisaged for the
current year.

SIME DARBY, the Malaysian
plantation-based conglomerate,
expects property development
to be one of Its “core busi-
nesses ” In the coining years,
Timku Ahmad Yahya. it’s chief
executive, told shareholders.

He said with the acquisition
of a 32 per cent stake in United
Estates Projects, Sime was well
placed to undertake major pro-
perty projects considering its

substantial land assets, many of
which were suitable for develop-
ment UEP is the developer of
the highly successful township
of Subang Jaya outside Kuala
Lumpur.
Tunku Ahmad said Sime

would give priority to the
development of the 1,800-acre

Scofield Estate, owned by its 67
per cent subsidiary, Con-
solidated Plantations. Seafield
Estate, lying adjacent to Subang
Jaya, would be developed into

a township of 75,000 over the
next 25 years, he said.

Sime had a good year to June,
recording pre-tax profits of
214m Ringgit (UB^90m) but
analysts see tittle growth for its

traditional activities— planta-

tions and tractors— and regard
its recent diversification into

property and insurance - as
logical moves.

Several shareholders at the
Annual General Meeting last
Saturday criticised Sime for the
sale of large pieces of land
which had real estate potential.
Since the sale of Taiping Con-
solidated to three statutory
agencies last year, the agencies
have announced plans to
develop Taiping*s 2,500-acre
estate into a township of
200,000.
Tunku Ahmad argued that

Sime received fair value for all

its land sales and hinted that it

had to take into account certain
political influences. He assured
shareholders that the land sales
were done in the best interests
of the company/'

• ARAB MALAYSIAN Develop-
ment, the diversified group,
formerly known as Taiping Tex-
tiles. has reported strong earn-
ings growth, with pre-tax profits

for the six months to Septem-
ber, at 22.5m ringgit
(U.S.$9.3jh> compared with
L2m ringgit previously.

The shap increase was the
result of the recent acquisition

of 45 pjer cent of Arab Malay-
sian Merchant Bank and several

property-companies.
The textile operations turned

In profits of 2m ringgit com-
pared with only 60,000 ringgit
previously despite difficult mar-
ket conditions and the property
division recorded pre-tax earn-
ings of 7.3m ringgit compared
with 1.1m ringgit, due to the
completion of several projects.

Arab Malaysian Merchant
Bank, the largest of Malaysia's
12 merchant banks, continued
its strong growth and pre-tax
profits advanced by 37 per cent
to 27.3m ringgit. Deposits rose
by 62 per cent to 1.95bn ringgit.—

IHF-FIAT FINANCE
CORPORATION B.V.

UJ5JB100.000.000
GUARANTEED FLOATING

BATE NOTES 1091
For the six months
31.10.84 to 30A85

the Notes will carry an
Interest rate of 11%

per annum.
Coupon Value U.S.$55.31

Listed on The Stock Exchange
Luxembourg
Agont Bank:

National Westminster Bank PLC
London

U.S. $20,000,000

Kay Capital ist.V.

Guaranteed Floating Rate Notes
Due 1985

Kay Corporation

In accordance with the provisions of the Notes, notice

is hereby given that the rate of interest for the three

month period C92 days] from 30th October, 1984 to

30th January, 1985 has been fixed at 1 1%% per annum.

Information aboutmoney
is becomingalmost as important

asmoney itself. That’swhy
we developed CitiBanking.”

On 30th January, 1985, interest of U.S.$284.31 per

Note will be due against coupon No. 22.

J. Henry SchroderWagg & Co. Limited

Reference Agent

fmmj
U.S. $150,000,000

Soci€t6 Nationale des Chemins de Fer Frangais

Floating Rate Notes due 1988

and Warrants to Purchase

U.S. $150,000,000

1434ftBonds dueApril 28, 1990

For the three months
30 October 1984 to 30 January 1985

In accordance with the provisions ofthe Notes,

notice is hereby given that the rate of interest

has been fixed at 10l« per centand that the interest

payableon the relevant interest payment date,

30 January 19S5 against Coupon No 11 will be

US. $26 -19perUS. 81,000 Note and US. $261-94

per US. $10,000 Note

Agent Bank

Morgan Guaranty frost Company ofNew York, London

Is
CREDIT FONCIER de FRANCE

US si 50,000,000 Floating Rate Notes due 1999
Exchangeable for French franc

denominated 12%% Bonds due 1991.
Notesand Bonds unconditionally guaranteed by

THE REPUBLIC OF FRANCE
Forth© six months

30th October, 1984 to 30th Apnl, 1985
the Notes will carryan interest rate

of 10'Vift% per annum with a coupon
amount of U.S. 5270.1 6.The relevant interest

payment date will be 30th April, 1 985.

Listed on the Luxembourg Stock Exchange.
By; Bankers Tkust Company

Reference Agent C 1994 Citibank,SA MemberFWC.

From Hie Citi ofTomorrow” .CitiBanking today*

How much to invest? Where to invest? When to

invest? The right information at the right time can
make a crucial difference to your company. The
difference between investment success and failure,

profit and loss.

CitiBanking gives you that information. Accurately,
reliably, electronically. In seconds, you can get current
money market rates. Up-to-the-minute foreign ex-
change summaries and exposure analyses. Cash avail-

ability analyses. And more. All with remarkable ease.
Only CitiBanking gives you real-time access to

your accounts in over 33 countries—for information
and transactions.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through our own private financial
telecommunications network.

To find out how your company can benefit from
the world’s most advanced electronically delivered
financial services, call your local Citibank Account
Manager. You’ll get the services you need to make the
most of your company’s money, day after day.

UELCOflE TO THE CITS'
OTIBANOCmCORP9

GLOBAL ELECTRONIC BANKING

\
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‘Reasonable’ £lm rise at

Avana—interim increased

:AVANA GROUP

AN INCREASE of over £Im la
first ball pre-tax profits achieved
by the Avana Group is con-
sidered a “reasonable perform-
ance" by the directors in the
light of the problems the com-
pany has faced.
The rise is in line with a gain

to turnover of £13.13m, which
Included the first time sales from
O. P. Chocolate, acquired from
Nabisco Brands just over a year
ago.

Group profit for the period to
September 29 1984 was up from
£6.67m to £7.71m on a turnover
of £98.56m' (£35.43m). The
Interim dividend is being lifted
from 3-75p to 4.5p net
Avana is engaged In food pro-

cessing, and among its acvttvities
is the supply of cakes to Marks

& Spencer. The group's manage*
ment continued to put emphasis
on product innovation and control
of costs *' Given that there Is

no substantial increase in raw
materials prices, growth in the
second half should be at a
stronger rate than In the first"

Depredation in the half year

rose to £Z.98m (£Z.5m) and In-

terest charges came to £489,000

(£550,000), while the contribution

from associates was up to
£250,000 (£30,000). After much
higher tax £3.04m (EL.67m) and
unchanged minorities £652,000,

the set attributable profit la

down to £4.02m (£4.35m) for
earnings of 13.3p (14.28p) per
share. For the year ended March
31, 1984, the pre-tax profit was

£18.73m and the final dividend
6.625p.

Difficulties encountered at

R. F. Brookes (meat pies,

savoury products and conveni-

ence foods) are being resolved
and benefits will be seen from
the new factory next year. At
Vkrta Foods (breakfast cereals

and cake mixes) the capital de-

velopment is on schedule with

completion in mid-1985 antici-

pated. to yield considerable
benefits-
By mid-1985 Lesme (choco-

late and couvertures) should be
enjoying a single site operation

at Banbury. Re-equipment of the
O.P. factory at Dowlais is virtu-
ally complete and the rewards
are already apparent. In France
at the Peny factory (canned

16*73

’SI *82 183 "84

YCWIMMIUKH

vegetables and convenience
foods) recent investments have
been effective.

See Lex

Aberdeen Trust speeds up growth
Shareholders in the Aberdeen

Trust can look forward to sub-

stantially increased Income and
will have the opportunity to
review the realisation of the
underlying assets by liquidation
or consider alternative proposals
for the future of the trust These
moves are announced with pub-
lication of the results for the
year ended September 30, 1984.

These show that available
income for the ordinary holders
has moved up from £2.35m to

£2.64m, equal to 528p (4.69p)
per share, and that the dividend
is lifted from 4.6p to 5.25p net,

with a final of 3.45p And at the
end of the year the net asset
value bad increased from 163£p
to 179.1p.

Over the last five years share-
holders’ income has increased by

77 per cent, and the directors
have decided to place “ even
more ” emphasis on raising
income and intend to achieve at
least 25 per cent growth in divi-
dend in the current year to
September 30, 1985. The trust
will continue to Invest largely
in equities but with increasing
emphasis on companies with
above average prospects for divi-

dend growth. Recent changes In
taxation and investor attitude
have increased the attractions of
growing income for private and
institutional investors, they say.

As regards the capital position,
the directors do not feel there is

an easy answer to the problem
for investment trusts of the dis-

count of market price to asset
value. However, they feel that
shareholders should have the
opportunity to review the future

of the trust from time to time,
and intend at the annual meet-
ing in 1987, and every three
years thereafter, to propose the
voluntary winding up of the
trust The directors will also
give consideration to putting for-
ward at the same time alter-
native proposals for toe future
of the trust.

Gross income in 1983-84 rose
from £3.94m to £5B2m. Interest
payable was up to £1.53m
(£230,000), tax took £l-29m
(£1.0lm) and the preference
dividend £81,000.

At the year-end fixed assets,
Including investments, stood at
£106.5m (£90.3201), current
assets at £L25m (£1.49m),
creditors £18.27m (£6.98m), and
net current liabilities £14m
(£5.5m).

Towngrade surges to £0.3m
The expanded Towngrade

Securities property and invest-

ment holding and dealing group,
formerly First Talisman Invest-
ments, has pushed up its profit

before tax from £106,080 to
£298,213 in the year ended
Jpne 30 1984, and is raising its

dividend from 0.6p to lp net,
with a final of 0.6p.

Net rental income has moved
ahead from £150,000 to £370.652
and interest charges have shot
up from £10,000 to £202347, but
thic year includes £218,554 sur-

plus on disposal of properties.

The figures include Dabogold
and the 1982-83 comparisons

have been adjusted accordingly.
Without Dabogold, the 1982-83
net rental Income was £80,890
and pretax profit £55,901.

Mr Edward da Cann, MP,
chairman, says in the coming
year further property sales are
expected, while other portfolios
are being considered for acquisi-
tion. There are also a consider-
able number of rent reviews
falling due and a substantial
increase in rental income is

expected. Tn the current market
conditions your directors are
confident that your company will

grow,” he tells shareholders.
The company is a member of

the USM.
Earnings Increased from 1.15p

to 4.61p per share. Asset value Is

now some £2.5m and represents
47.3p per share.

The pre-tax profit for the year
excludes £201£10 realised on the
disposal of properties which
had previously been included in
the revaluation reserve. The
surplus arising on disposal when
compared to the original
historical cost amounts to
£420,364; if there had not been
a revaluation that amount would
have been included in the pre-

tax profit which would then
have amounted to £500,023.

Legal Notices

IN THE MATTER OF
THE COMPANIES ACT 1948
AND IN THE MATTER OF

BARBET PRODUCTS UMITHI
(In Creditor!’ Voluntary Liquidation)

NOTICE IS HEREBY GIVEN pursuant to

Section 299 of tire Cotnpania* Act.

1948, that a GENERAL MEETING ol the

MEMBERS of tin above-named Com-
pany will ba held at tire office* of

Thome. Lance*tw 8 Co.. 10 Charter-

house Square, EC1M TON In the City

of London on Friday, tire latii day of

December., 1964 at 12J0 p.m. to be
followed at 12.45 p.m. by a GENERAL
MEETING ol the CREDITOR8 for the

purpose of receiving an account of

the Lquldetor'a Acta and Dialings and
of the conduct ol tha Winding-Up to

dare.

Dared til la 22nd day of October, 1984.

R. C. CHAVENTRE.
Laurdetor*

(uTvctTMENT5?°AcT^950

&Stacie Heir. Stone House Court.
-90 HoumUdlH*.

h^niw,^C3
1o

7A
£oM * oH*3rer.

licence Iwwd pDnunt to Section 3 or die

Act. ha* made application to tM Secretary

Of State for the wKMrewal of tire rem
deposited la pursuance of Section 4 of the

AC
*rry reorefutation to the Secretary

of State by any person who ha* made
or li entitled to malre a claim to or on
due deposit «wuM
within 4 weeks to tiw Deoartment Of

rr.de and imJintrr. Financial ServKre
i nd Qjnwanie* JMvjwoi^lti.^Rooni B

«5S.

3DB .

jn io. BOOT! jp».
Sanctuary Oulkrtno*. _2Q Great Smith
Street. London SWlf

Art Galleries

FIBLDBOMK. GALLERIES, 63. Queens

Crowe . NWB . 01 -SB6 3600 .
GEOFF

OGDEN: 20 year* of PamtfnOf.

LEFEVtU GALLERY. SO. Bratod St. W1.
01-493 1572. PAINTINGS. WATER-
COLOURS AND DRAWINGS BY NIGEL
WALMOUTH. 4th Oetob«r-3rd November,
Mon.-Fri. SO-5. Sat*. 10-1230.

FINANCIAL TIMES
PUBLISHED IN LONDON ft FRANKFURT

Head Omens The Ftaedai Urn* Ltd, Bracken Hmne.10
(Utorlanj9994*71. Teh* (
neancWTheca(EaraeelUd,
4MMS. TdtpUnil THM.

Stmt Uadeo E£4P 4BY. Trine
SL248 BOOCL Frankfort Office: The
lBnAUhiLMM;BenwiT. Ttlni

fthKMc 7598-157.

INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT
& CIRCULATION OFFICES

EtftorW and CUudaden Stage! 512,
NL-1017 AX Amsterdam. Trier 15527. EdHoHd
let 020-276 795. CtraMoa Ttk 020239 <30.

cfa Reefers (London 241451. Ti

Madrid 3. Tries
91-441 6772.

Chew's Ho
Trine 6661

AdmOs/ag amf CbtoUien
Manchester M2 5HT
938L

heu EtMarW HnssaHee 2-10, Pr

, D5400 Boon. Teles B869 542. Tel: 02221-
IV CoL

Ctty£dftorW_ Cane Dteacana 54-50Q
JuaresUeri
dm 241451.

Brunch:MML AdtartUng and OrcaMaa Roe
Dacale 39 HertoyaraaL 8-1000 BmrnBes.
BMUrta Teles Z3283. Teti 02-512 9037.
Adrertisiagand Oradadoa Tries 64219. Tat 02-
513 2016.

Baanos Aires: EOUrtit Eififido SUco Piso 7, Ho.
74 Areata Corrierees 456, Codgo 1366, Banos
Aires. Tries tib Reuters (London 24 149.
Tet 01-394 7696.

Caire: EMoniarPO Bon 204Q, Cabo. Tel: 751 482.

Capreff Orotattoa da Oanft
BtukfiRrmutloq, 5A RDsentwvqata DK-U30
Copwnhaoea. Tries Z66BL Tel: W3* 44L
DaftlK EdriorsT 25 Souh Frederick Street, DobUn
2. Tries 25414. Tet 01-603 379.

Edtahergh EtOorLd and AdmtUag 37 Georae
Street EdWrerUi EH2 2HN. Teles 724A
Tet 031-226 4139.

Fnmhfnrfc Editorial AdWrltotag ad Chthftifao
CuMlettstrasie 5470-6000 Frm*tet-am4b*i h
EOttrU Teles 416052. Tet OW-7590OL
Aarelrire end Oiudaku Teles 416 193. Tab
069-75980.
fiearea: BSUriM, Adwrffabp Mod dreaUUea 15
rue Cmdrkr Ch-1201 Geneva. ElMoria/Tries
22589. Tel: 022-314 242. ManMog taS
escalation Trier. 22599. Tel: 022-311 604.

Hem Koav> EdHerid 7F Sutton Court, Harbour
City, Kowloon. Tries 57590 FTHKO HX. Tet 3-
722-5457. Mrwrtisbtg 802 Far Emi Enhnge
BriWm, 8 Wynaham Street Hong Kong. Tries
60418 Wadeo. Tet 526684315.

1 60F0660U Trios rib Ranters
Tit 992 5822.

MM EdKabd Pbzza Catoor Z Man. Tet
02-706 UW781 075.

Beta Dribb EdHorfef 3Me Patel Mar*
' U. Teles 813

484.

New Trek: EdHorU,

¥M*S3fflEi
11559a

14 Eau 60th Street, New Yore
. Tet 0212-75

aadOradatloa
^EdHorUI

Teles 6639U Tet 0212-752 7400. AdmtUaeaad
OadadoH Teles 238409. Tet 0212-752 4500.

Fartu EMariaU MvtrlHiou and OrcntMtkm Centra
tTAffahes Le Lome. U8 Rne de RWoH. 75044
Paris Cedes OL Tries 220044. CdNariri Tet
01-297 ObZSH/na. MartiUsTri: 01-297 062V
2. CMaUaa Tel:

EittarW Aaeridi Rh> Bran 45
Sabs 26117261 2, Centro CEP 20090, Mo de
Janeiro ILL Tries 213.3593. Tel: 021263 B845.

Hemet EdHoriaf Vh deHa Mertede 55, Ram
Teles 610032. Tet 06678 3514.

Editorial Times House, 390 King Seng
Singapore 0923. Tries 21259. Tet

EtttorW do Svenda OMUadeL
17663. Tet7, S-Stockhokn. Teles

:

Sydney: EdUorU PC Box 182, Spit JokEor
Sydney. Tet 02-20924.

Tel Aries Eritorltf lt> Bar fitea Street Tel Aric.

Tries 341130134161903779. Tet 03-286 672.

Xasafam Bonding, 1-610 UcMandL Chiroda-*4
Trim. Teles JSS7104. Tet (Q-«5 4050.

fiAaria/ Room 504, 13418 Street

,
WasUngua DC 20005. Tries 44034a

_ Pamanent House, The
Headrow, Lewis LSI BDF. Tet 0532-454969.
IMhk Erimriaf Rua do Prior 31-33, 1200 LISboa.
Tries 12533- Tet 019*74 406

Far Stan Index aid Business News Summary, Talepboac 246 8026 (nomtar
pneccdad by the appraprtata ana code valid for Landoo, Birningksa, Uverpoul

and Manbester).
A8 adrerOrisg b safari ta fW ptlriAer^ emiant terns aM coadrim reriei ol Midi me anBdHe oa rewtSL

East Kilbride. Scotland
"15 years c prof

1983

it’
1984

£8A £&9m

£11B £lZAm

£17,4 £17Bm

*Etat KSxide has achieved o profit of £8.9 mftonbeferB

tax— our 1 5th yearof profit making.

• 49 companies have located In the town— our mast

successful yEwrftH-attitxfion of mduNiy m our 37 yews' fife.

• 20 existing companttii expended
Next year will see—

• a start to bwkSng of 2,500 housesjn unique venture

between ftteCotparalicn and private Industry.

• completion by AAotorola of Ihe^-£60 mSIon expansioti

canfimang East Kilbride as Europe's semiconductor ccgxtd.

• start lo construction ofa £25 million town contra

development which wifl providethetown with fhe most

advonced fetsura/sfiopping centre m Scotland.*

tasf IGfcridecontlntiesto be The Logical Chcsice for

industriai location. Copies of the Annual Review are

avadobJe from the Marketing DeparTment

East Kilbride DevelopmentCorporation
The Logical Qroice For Scotland

AihoU House, East Kilbride G74 1 LU Telephone East Kilbride 411 1
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<6%

Cass Group
steady and
sees growth
Little change in pre-tax profits

of £457,000 against £467,000 has
been shown by Cass Group for

the first half of 1884. The
directors say that “major
growth ” is expected in tele-

communications in 1985 and
incoming orders continue above
last year's levels. The group
makes internal communication
signalling and pocket paging
staff location systems.
The net interim dividend of

this USM stock has been lifted

from l-25p to 1-35p. Earnings
per lOp share are shown as

rising from 4.1p to 4Jip. Tax
took £212,000 (£243,000).
Mr E. V. Cass, chairman, has

agreed to waive dividends on
his holding of 3.32m shares.

In the last full year a total

of 4£5p was paid from pre-tax

profits of £Llm.
Turnover expanded from

£3.64m to £5.24m in the first

half.

A further agreement is being
negotiated with Sfrtei Telecom
to market, through a separate

countrywide distributor network,
its new product the “ Entrepre-
neur." *

Ihe telecommunications divi-

sion is being substantially re-

organised to meet with the
expected growth of sales for the
Casstel range oFPABX’s-
AIthough the start up sales of

the Casstel range has been
slower than expected, signs are
that future sales budgets will be
met.

The tumround of the Davis
subsidiary to date has been dis-

appointing but a new manage-
ment team is in place and a slow
improvement is anticipated.

In the leisure division, there
has been no major Increase In
sales over the corresponding
period of last year. Traditionally
turnover is lower in the first

half than In the second.

Manganese
Bronze up
£0.8m in

second half
THE TRADITIONALLY stronger
second half at Manganese
Bronze Holdings has boosted

taxable profits from £467,000 to

£751,000 and lifted the result for

the full year by £899,000 to

£1.45m_
Turnover of the group, which

(s split into powder metal,

foundries and vehicles, and
which manufactures and distri-

butes the London taxicab

through subsidiaries improved
from £37_25m to £42.49m.
Trading profit came out more
than doubled at £1.93m against

£851,000, but was reduced by
higher net interest charges at

£486,000 (£303,000).
The directors propose to

recommend a final dividend of

2.5p net per share, up from
2.17p, on capital increased by
last April's rights issue, with
shareholders given the option of

new shares or the cash dividend-
stated earnings per share are

up from 3.0Sp to 7J2p.
The group's tax charge for

the year consisted of £318,000
current tax (nil), £128,000
deferred tax (nil), and a £47,000

credit for advance corporation

tax recovered (paid £71,000).

An extraordinary deduction of

£416,000 (credit £165,000) com-
prised provision for the cost of

concentration of production at

one factory and the relocation

of certain work to another
factory at £550,000, less tax

relief

• comment
When Manganese Bronze was
manufacturing London's famous
taxis and Mann and Overton was
selling them to the cabbies. Man-
ganese was making very little

profit and Mann was making a

return of 10* per cent pre-tax.

Manganese now owns Mann and
there is a three month contribu-
tion within these figures. The
group does not reveal how impor-
tant the “retail" end of the taxi

business was to its leap in trad-

ing profits of 127 per cent but it

is a fair conclusion that it

accounted for a very large part
of that advance, especially as the
manufacturing side was hit by
a three week strike. But if the
trading line looks impressive the
growth rate evaporates by the
time the account gets down to

the attributable leveL Interest

charges are well up and Man-
ganese is paying tax again which
is fairly much as expected. Not
foreseen, however, is a £550,000
rationalisation charge within the
extraordinary items, relating to
the sharp contraction of its sin-

tered metal components business.

The Birmingham plant is to be
shrunk with much of the activity

diverted to Ipswich. The shares
rose 3p to 59p yesterday where
the 6.3 per cent yield and p/e
of 8 acknowledges the partial

recovery while showing a healthy
caution to a stock which has had
its fair share of disappointments
over the years.

Plantation and Gen.

triples profits and

makes £2.9m rights
PLANTATION and engineering
group Plantation and General

has produced more than tripled

profits in the six months to June
1884. with a pre-tax figure of

£Z.I5m against £338,000 in tile

previous year.

A £2.3m convertible rights

issue ts proposed and along with

an interim dividend up 0^p at 2p
net, a final payment of 3p Is pro-

posed (2.5p).

The Issue consists of con-
vertible unsecured loan stock on
a coupon of 9 per cent, convex
tible between 1988 and 1999 at
the rale of 32.5 ordinary shares
for each £100 nominal.

The terms of the Issue (which
is priced at par) are: for every
10 ordinary shares, £7 nominal:
for every £500 nominal of the
existing 12 per cent convertible
stock, £728 of the new; for every
£200 nominal of the existing 11.5

per cent convertible notes, £175
of the new convertible stock.

On the assumption that the
new stock Is valued at par, the
conversion price is equivalent to

307 .7p per share. Plantation and
General shares rose lOp yester-
day to 292p.
The jump in profits reflects

substantially increased results

from the Malawi tea plantations,
which have benefited from the
sharp rise in the tea price. In
addition, there is a first-time

contribution of £302,000 from the
group's associate holding in

Anglo-Indonesian Corporation,
and further benefits from the
consolidation of engineering
group Telfos Holdings, in which
the group has had a majority
holding since October of last

year.

Explaining the reasons for the
issue, the directors say that the
group's expansion in plantation
and engineering has hitherto
been financed mostly through
sales from the investment port-

folio and bank borrowings. The
£2.9m issue proceeds will enable
the group to take advantage of
further suitable opportunities for
expansion in these sectors.

As to current trading, the price
of tea remains firm and is sub-
stantially above last year's levels.

Given that Anglo-Indonesian has
already stated that its full year
outlook is reasonable and Telfos
sees its second half as encourag-
ing, Plantation and General
expects a highly satisfactory year
for the group as a whole.

• comment
It might seem odd, this late in
the day, that Plantation and
General feels unable to accom-
pany its rights issue with a full

year forecast. This is only
partly due to the coyness
endemic among tea producers;
there is the additional problem
of being seen to speak for Telfos
and Anglo-Indonesian, both

Barratt directors
9
salaries cut

A NUMBER of Barratt Develop-
ments top directors, including
Sir Lawrle Barratt, the chairman,
have taken a salary cut follow-
ing a sharp downturn in the
group’s profits over the 1983/84
year.
Their salaries are geared to

the housebuilding company’s per-
formance and during the 12
months to end-June 1984 its pro-
fits before tax slumped by £l4.7m
to £35.6m after six yearn of
growth.
The accounts for the year show

that Sir Lawrie's remuneration
was £108.053 (£137,918). The
second highest paid director
earned between £105,001 and
£110,000 whereas in 1982/83 four
directors earned between
£110,001 and £115,000. Two others
earned between £115,001 and
£125,000.
Turnover for the year hit a

record £537.6m although this was
a result of expansion of activity

in the U.S.—in the UK turnover
fell by £25m.

Sir Lawrie says in his state-

ment that there is now doubt in
his mind that the principal case
for the profits reversal was un-
justified bad publicity which
damaged confidence in the in-

dustry and in particular the com-
pany as market leader.

The result was, be says, that
new houses legally completed in
the UK fell from 16,500 to
13,700 which led to reduced pro-
fit margins and higher interest
charges since the group had com-
menced the year with an over-
head base geared to higher
levels of production.

Bis statement paints out that
specific action has recently been
taken to redress this situation
and to make the group more cost
effective. As an example it says
in a number of locations sub-
sidiaries in close proximity to
each other have been merged.

Nonetheless, Sir Lawrle com-
ments that the directors will con-
tinue the policy of adapting and
improving the group's houses to

meet the changing needs and
aspirations of Its customers.
In the U.S. Barratt Develop-

ments achieved further sound
growth during 1983/84 and legal
house completions increased by
400 to 1500. Profitability there
improved and the directors hope
this will continue as new
developments get underway.

Sir Lawrie tells shareholders

that despite the recent increase
in mortgage rates and the pre-
vailing economic climate the
group faces the future with
many underlying strengths to
preserve its' position as market
leader in the UK housing sector.

He adds that it will also con-
tinue controlled expansion in the
U.S.
The group's land stories are

at a similar level to last year’s.
However, the release of land
through the planning system con-
tinues to be Inadequate to meet
the needs of the industry, parti-
cularly in areas of high demand.

Sir Lawrie reveals that home
ownership in the UK has reached
60 per cent while research shows
that 80 per cent of people wish
to own their own home. " Clearly
action is needed by both central
and local government to Increase
the release of land as a matter
of urgency,” he says.

The group has countered the
problem of land shortage in
certain areas by the acquisition
of sites much larger than it

would normally wish to hold
and subsequently reducing these
holdings by selling parts of the
sites.

COMPANY NEWS IN BRIEF

Net asset value per share
slipped from 117.9p to U6p in
the six months to September 30
1984 at Viking Resources Trust,
having stood at U5_4p at the
corresponding period end.

The Interim dividend Is 0.5p,
net per share, up from 0.4p,
following on from the lp total

last time. Earnings per share
are given as 0.6p (0.44p).

Total income was £1.72m
(£1.19m), producing revenue at
£375,000 (£324,000) before tax,

and £240,000 (£177,000) after,

* * *
The annual meeting of

Hountlelgh Group will be held
on November 9 at Grosvenor
House, Park Lane, W1 at noon.
In yesterday's Financial Diary
the meeting date was Inadver-
tently given as October 3L

* * *
Causeway Capital says that

applications have been received
in excess of the minimum
required to establish the Cause-
way Business Expansion Fund
1984/85. Applications will con-
tinue to be received if they are
posted on or before October 31.

1984, after which the Fund will
close.

* *
In the first half of 1984 Roosey

& Hawkes has suffered a greater
setback than envisaged, and has
run up a loss of £136,000. com-
pared with a profit of £481,000-

However, a profit is looked for

in the second half. The interim
diivdend is omitted.

Explaining the loss, the direc-

tors of this music publishing and
musical instrument manufac-
turing group say it was due to

a labour stoppage at Edgeware
(now resolved), higher interest
costs, and the increased promo-
tion and other costs involved in
achieving sales in adverse mar-
ket conditions affecting the

music industry—this was notable

in the stronger economies, parti-
cularly the U.S.

Turnover showed an increase
from £17.3m to £18.9xn, reflecting
further growth in instrument
sales — publishing revenues re-
mained steady. If sales continue
at the levels of the late summer
then the second half will pro-
duce a profit

US$50,000,000

CYDSA, S.A.
(Incorporated in the UniiedMexican Stales)

Floating Rate Notes due 1988

Inaccordance ^withthe provisions ofiheNotes issued under
the^Trust Indenture between CYDSA, SA. and^The Royal
Bank and Trust Company, dated as of October 28, 1981,
and with die provisions of the Paying Agency and Agent
Bank Agreement between CYDSA, S.A, Continental
Bank International andContinental Illinois Limited, dated
as ofOctober 2S, 1981, noticeis hereby given that the Rate
of Interest forthe sixmonth Interest Period has been fixed
at 11^% per annum and that the interest payable on the
relevant Interest Payment Date, 30th April, 1985, agamg
Coupon No. 7 in respect of US$10,000 nominal amount of
the Notes will beUS $578.19.

Agent Bank

First Interstate Limited

October 30, 1984.
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separately quoted companies.

Plainly, though, Ur Koftrad
LOSS’S latest venture 1* thriving.

The Telfos consolidation adds
some £200,000 to pre-tax, but
against that k the virtual

absence of investment dealing

profits, which accounted for

dose on half of last year’s

interim pre-tax. .
Underlying all

that is the galvanising effect of

the tea price, already seen
among other tea producers. It

is understandable that the group
is keen to extend its engineering
Interests In line with its planta-

tion#—the theory being that

stolid metal-bashing in the UK
will lift the quality of earnings

and safeguard the dividend. At
present, though, the attractions

of the shares have everything to

do with how long the tea price

can keep on climbing.

F.T. Share InformatioA
Torchmark Corporation

(Section: Insurance, Tracer Xnc
(Americans).

NPI boosts

new life

and pensions

business
National Provident iMtUntim* a

mutual life company, report* a
healthy iodreaao to LWi “J
pensions businera at the

months stage, despite tha ottdtog

ef Lite Axroranee PWJww®
Belief to this years Budget

New annual premlinhs oa ail

life and pensions business ware

13 per cent ahead at the «w w
September compared with tne

corresponding period last year.

while tingle pmdjnd «W »«•.
68 per wK higher compared

with last year. : -.

Now annual promtums on

traditional life business *ro

virtually unchanged from 1983

levels-—the company is net a

leader to the mortgage row*
meat field. However, Us linked

life Maximum -investment Flan

sales show new annual premiums
of £l.l7m against onto £3701)00

for the first nine months of last

year.

The company reported high

sales of the Maximum Invest-

ment Plan ahead of the Budget,

hot . sales were depressed la tte
aftermath of the Budget which
removed LAPR. However, the

company claims that sales are

fttfk-tng up again, but feels it u
Shu too early to claim a major
recovery. .

‘

The company’s sales of self-

employed petitions, a sector to

which it is a leader, remained
healthy over the period, pensions

not being affected by the lota of

LAPR. New annual premiums on
traditional unit-linked con-

tracts Showed a combined rise

of 12 per cent from £8-5m to

£9.Sm over the nine month
period, while tingle premiums
combined climbed 10 per cent

from £18-4m te £30.3m.

The success story tor NPI has

been to the. field, of single

premium life bonds—-a field to

which traditional life companies
are reporting strong sales

growth. Sales ol Capital Invest-

ment Bonds have almost tripled

over the period from £9.2m last

year to £z6£tn.
'

'

. ,,
In the company pennons field.

NPI reports a small rise in its

new Rtinnai premium business

and a marked toefetto tn tingle

premium payments.

DIVIDENDS ANNOUNCED
Current

Data
of

payment payment
Cass Group int L35i Nov 27
Aberdeen Trust 3-45 Dec 52

.

Allied Ldn Props —— 1.48 —
Atana Group —tot L5 April 9
Manganese Bronze ...... Mf - '

Plantations ft Gen ...tot 2 Jan II
Towngrade Secs 0.62 Dec 7
Viking Resources ...tot QJI Dec 14

-Corf* Total
•ponding for

div.

L25
9 .

1.13*
3,75

1
0.6

0.4

year

125
1.7

5 •

-HT.
1.0

Total
last

year
425
40
1.33*

9A&
. 3*17
4
0B
1MIUOS nravmvxj •»iui iw> _ wvv « »>« - *

Dividends shown pence per snare net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights And/or acquisition. Issues. “
. iUSM stock,

ed stoat. 1
1

S Unquoted [
Total of Bp is forefcASL
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MINING NEWS

Gulf Trust disposes of
20% stake in Yelverton
BY ALEXANDER NtCOLL

Golf Trust and Credit, a
Panama-based group backed by
Middle Eastern investors, has
sold its entire holding in Yelver-
lon Investments less than three
weeks alter assuming manage-
ment control of the company,

Yelverton said yesterday that
Gulf Trust's 20 per cent holding
was sold to M Jean Pierre
Jequier of Geneva, and an asso-
ciate. and that Gulf Trust, its
shareholders and subsidiaries no
longer bold any shares in
Yelverton.

Share stakes in Yelverton have
been changing hands rapidly for
several months. Mr Jim Slater,
the financier, was a small share-

holder but is believed no longer
to have any interest. Yelverton'*
best known investment is a
minority holding in Southend
Stadium,

After Gulf Trust had acquired
its bolding, Mr Simon Watson,
chief executive of its London
subsidiary, was appointed man-
aging director of Yelverton in
place of Count Jan Badeni, wbo
remained a director. Mr Peter
Greaves resigned as a director
and company secretary, and the
headquarters of Yelverton were
moved to Gulf Trust's London
office.

Mr Manjit Sahni, who had pre-
viously been an employee of Gulf

Trust, was appointed Yelverton's
company secretary.
Mr Watson yesterday flew to

Switzerland to meet M Jequier.
a director of a Geneva-based
bank, Perrier Lullin. Yelver-
ton's board, now comprising Mr
Watson, Count Badeni and Mr
Geoffrey Hall, a stockbroker who
is chairman, is due to meet In
the next few days to discuss the
latest development
Mr Watson said he bad been

surprised by Gulf Trust’s deci-
sion to sell the Yelverton hold-
ing. but that his plans to build
up the company remained
unchanged.

Yelverton's shares rose 5p to
31p yesterday.

12p lopped off

Batleys shares
Shares in Batelys of York-

shire, the cash and carry whole-
saler, fell 12p to 78p yesterday
after chairman Mr Lawrence
quashed takeover speculation
surrounding the group.

Ho said that in view of the
erratic movement of the share
price he wished to make it clear

that it is his firm Intention that

not only will control of the com-
pany not pass in bis lifetime but
that provisions are being made
to ensure that his family will

continue to retain control after

his death.

Mr Bately and his family con-
trol 65 per cent of the share
capital of Batelys.

Rockware in $20m
Malaysian venture
Rockware International, the

glass container manufacturer,
has signed a joint venture agree-
ment with the Sarawak State
Economic Development Corpora-
tion, SEDC, to establish a 46.2m
ringgit ($19.5m) plant to manu-
facture glass Containers and
tableware in Malaysia.

The joint venture company,
Sarawak Peru&ahaan Glam Pty,

is held between the SEDC with
51 per cent, Rockware Inter-
national with 25 per cent and
other private Malaysian com-
panies.

The plant should begin
Operating in early 1987 with a
production capacity initially of
10,000 tons of w containers
and 4,000 tons of tableware.

* * *
Unilever has now acquired or

received acceptances for a total
of 270.460,662 Brooke Bond
shares (86.8 per cent). The
increased offer will remain open
for acceptance until further
notice;

McCorquodale expansion
McCorquodale announces that it

has completed the acquisition
from Seed International of the
assets and trades previously
carried on in Andover, Hamp-
shire, by The Chapel River Press,
Wardland, Andover Reproduc-
tion and Portway Graphics.

The total cash consideration
for the acquisition of freehold
property, manufacturing plant
and machinery and operating
working capital amounted to just
under f1.4m.

In addition, McCorquodale will
incur redundancy costs of some
£0.6m, having negotiated accept-

able terms with all the unions
involved prior to completion of
the acquisition.
McCorquodale has also agreed

to purchase certain additional
plant and machinery from Reed
for an additional cash considera-
tion of £0.75m for use elsewhere
within the McCorquodale Group.
This acquisition represents a

further strategic step, following
the purchase of McCorquodale
Varnicoat in May 1984, in build-
ing a strong and effective publi-
cation and magazine printing
business to complement book and
existing publication printing
activities.

Barker and Dobson grows
Barker and Dobson Group has

completed the acquisition of
Viceroy Confectionery Sales for
£500,000.

Viceroy, a private company
based in West Bromwich is en-
gaged in the importing, whole-
saling and distribution of
confectionery products.
The consideration comprises

2.35m new ordinary shares of
Ip each in Barker to a value of
£200,000, cash of £200.000 and
£100,000 nominal of loan notes.
The loan notes are secured by

a charge over the shares of
Viceroy.

At May 31 1984 the date to
which the most recent audited
accounts of Viceroy have been
made up, the net tangible assets
attributable to the shareholders
were £447,000. In the year to
that date, Viceroy reported
profits before tax of £100.000;
The Barker board is confident

that the acquisition of Viceroy
will strengthen its confectionery
division and continue the pro-
gress already made in widening
its range of products and reduc-
ing dependence on the more
traditional areas of sugar con-
fectionery.

New terms
resolve

Romai Tea
dispute

A DISPUTE between stock-
brokers Russell Wood and
Romai Tea Holdings over a
£L7m bid by George Williamson,
a private company controlled by
Romai chairman Mr Richard
Magor, has been resolved.

Following negotiations be-
tween George Williamson and
Russell Wood, who represent a
number of shareholders with
about 57,000 Romai shares, it has
now been agreed that the terms
of the deal will be revised so
that for each ordinary share in
Romai shareholders will receive
£LL25 in cash.

Russell Wood has indicated
that the revised terms are accept-
able and they are advising their
clients to vote in favour of the
revised scheme.
Under the original deal share-

holders had been offered £7.50
per share by Williamson which
is seeking to acquire the 49 per
cent of the company which it

does not own. But outside share-
holders considered that the offer
was too low.
The proposed deal, which re-

quired 75 per cent of the votes
of shareholders, looked like fall-

ing at one stage, but is now
likely to go through.

Martin-Black may
hand over proceeds

Martin-Black, which disposed
of Its wire rope business this

year, is still looking for alter-

native investments for the pro-
ceeds. Its only remaining active
business is Ryeside, a con-
structional engineer.

Sir Ian Morrow, the chairman
,

said in a letter to shareholders
that if the board was unable to
come up with suitable invest-

ment proposals within the next
six months, it would prepare to

return the cash to shareholders.
Meanwhile, the company will

continue to pay no dividends as
these would attract irrecoverable
advance corporation tax.

Net assets per share at Sep-
tember 28 1984 were estimated at
48.1p, and shareholders’ funds
at 4S.4p Including cash balances
of £3.1m or 47.2p per share.
Martin-Black's shares were
suspended in May at 22p.

BIDS AND DEALS IN BRIEF

Vendex International, the
major Netherlands retailer, has
increased its stake In Empire
Stores (Bradford), the mail
order company, to 1428 percent.
Vendex increased its stake to

its present levels by acquiring
300,000 shares.

Vendex originally acquired a
core holding of 132 per cent in
Empire when Great Universal

Stores was forcedby the Depart-

ment of. Trade and Industry to

reduce its share stake in Empire

GOLD FIELDS GROUP

THE CLYDESDALE (TRANSVAAL)

COLLIERIES LIMITED
(Incorporated in the Republic of South Africa

)

ISSUED CAPITAL: 10,097,721 shares of 50c each

Operating Results (tens 000)
Total mined
Tons sold
Financial Results (R080)
Sales revenue
Cost of sales

Quarter
ended

30 September
1984

2,436
2,431

28,655
22,857

Quarter
ended
30 June
1984

2^09
2,301

26,122
20.401

Gross profit

Sundry revenue—net
SJ99S
964

5.721
1,108

Profit before tar
Tax

6,963
3,442

~
8,829
3,319

PROFIT AFTER TAX 3,520 3.510

Capital expenditure
Dividend -

"l 123
6,816

NOTE:
Capital Expenditure. The unexpended balance of

authorised capital expenditure at 30 September 1984 was
nil.

On behalf of the board

A. M. D. GNODDE
l

M. R. FULLER-GOOD )

Registered and Head Office:

Gold Fields Building
75 Fox Street
Johannesburg 2001

29 October 1984

Directors

following an adverse ruling by
the Monopolies and Mergers
Commission. GUS sold a 13.5
per cent stake in Vender.

* * *
Channel Hotels and Properties

has increased its stake in
Ldsoretiine International, the
hotel and holiday group, to 1429
per cent. It now holds 1.34m
shares. Earlier this month
Channel Hotels revealed that it

held a 1028 per cent stake in
Leisuretime.

•it if if

Island Stream has sold 132200
ordinary shares in Caffyns,
reducing its holding from 207.500
to 75.000. This is below 5 per
cent of total ordinary capital.
Lewinda Enterprises has pur-

chased 155,000 Caffyns ordinary
Mrs A. Mountford, company
secretary of Lewinda Enter-
prises, has purchased 50,000
ordinary. The total of these two
holdings amounts to 6.3 per cent
of ordinary share capital.

* * ¥
Mr Ron Brierley’s IEP Securi-

ties has increased its holding in
Tozer Kenuley and Mlllbourn,
the international trading group,
to 24.8 per cent from the 15.84
per cent level announced in
June.

Mr Brierley, a New Zealander,
has previously bought holdings
in a number of other companies,
especially in Australia where
IEP is based.
IEP holds 13.3m shares in

Tozer which is planning a
capital restructure which will
reschedule the group's debts.
On the London stock market

shares of Tozer were unchanged
at 26p valuing DSP's stake it
£3.Sm.

* * *
Unwin Investments has pur-

chased 680,000 Bremner ordinary
which together with earlier pur-
chases of 203200 ordinary totals
15J per cent

* *
Yattendon Investment Trust, a

company controlled by the
trustees of Lord Hiffe’s Settle-
ments, has acquired 138,500 non-
voting A ordinary stock units in
BPM Holdings at a price of
103jp, increasing its holding to
421m (36.53 per cent of class).

* * *
As a result of an acquisition

of 25.000 ordinary stock units
of Mitchell Somers, funds
managed or advised by M Sc G
Investment Management now
bold 2.41m ordinary stock units
of the company (1525 per cent).

103 companies wound up
COMPULSORY winding up
orders against 103 companies
have been made by Mr Justice
Harman in the High Court They
were:
Cheam Construction Company,

Sedgemoor Properties, Oagley
Associates, R. L. Knight NBC
Holdings.
Command Products. Falgar In-

sulation Company, Collyer Daish
Associates. TaltisviUe Three,
Wembley Motor Company, Active
Video.

Dreaxnglen, D. Walter A Co-
Marvillin, Metalimport and Con-
tinental Finances, Generosa
(Food, Wines & Spirits).
BM Realisations, TTS En-

gineering Company, Battys Float-
ing Plant A Marine Services,
Orsett Garage, Metrobadge,
Stateglobe.
South Park Finance, Anglo-

Dutch Securities, Building Pro-
jects GHC, Harlow Steel Com-

TWs advertisement is Issued In compliance with the requirements of the CouncilorThe Stock Exchangeanddoes

notconstitute an offeror Invitation to anyperson to purchase orsubscribe forany securities of the Company.

ELSWICK-HOPPER PLC

Authorised

e
3,728,170
1,023*830

(Registered In England, No 129650)

SHARE CAPITAL

In Ordinary Shanes of5p each
In 8 per cenL Conumtlbfs Cumulative
Redeemable Preference Shares 1892/94
of £1 each

Issued and now being
issued fully paid

£
1 ,895,318
1,023,830

2,919,1484,750,000

The Council of The Stock Exchange has admitted tfteB percent Convertible Cumulative Redeemable

Preference Shares 1992/84 of £1 each ("Convertible Preference Shares T now being Issued at par by

way of rights and by way of subscription to the Official List and dealings will commence on 30tn

October, 1964.

Particulars of the Convertible Preference Shares are available In the Exte! Statistical Services and

copies of such particulars are available from:

Brown,Shipley&Co. Limited, HoareGoveti Limited,

Founders Court, Heron House,

LothbureT 3191325 High Hoibom,
London EC2R 7HE London WC1 7PB

30th October, 1984

pany, Hansel Cab & Auto Supply
Company.
Twiilford, Autospeed Circuits,

GDS Freight Services, A. C.

Jones A Son (Cubbington). PAR
Freight Services, Real Estate
(Management!, Registyle.

The Lynn Group of Companies,
Bawcozen, Cutasi], Haverford
Securities. Capital Couriers,
Homesound (South West).
SWA Public Relations,

M. Ward, Dykeward, Adville En-
gineering. Original Records,
Baron’s Court Potteries.

J. J. Hobbs A Sons, Adenstar
Imports A Exports, Minuet
Toiletries, DJ Plastic Products,
Guideway Publishing. Eleuthera-
se (Nottingham).

Earlcrest Finance Company,
Paceblue. Haltstop. Window
Master. Bracey Pate Engineering
Company, Contract Design Centre
(Winchester), Faireagle.
Redpride. Watson Sc Medley

(Wools), Glacier Double (Hazing
Company (Dartford), John
Wragg A Son (Plant Main-
tenance), GA Security Systems,
A. C. De M. Corps & Co.

D. Peters (Liverpool), State-

style. Dracorum Press. Lee Shep-
pard Designs. K & B Pet Sup-
plies, Caraved, Bene Factum
Press.
Coral Fashions, Scuba TV,

Llanfairpwllgwvngyll Tourist
Centre, Cherrybrent. Coachcrest.
Meadowcroft Manufacturing
Company, Clark's Holiday Camp.
Regent Furnishings. Earth-

brook, Purima Motors. Telephone
Broadcasting Systems, TD Enter-
prises, Cracknell & Keating, Ace
Vending.
Chase Films. Allwhere Produc-

tions, PNR Controls, Kitchen
Elite, The Outside Inn, Walsh
Construction (London), Troy
(UK).
Countrywide Material Handling,
Concise Shearing, Ernest Hawes,
Multistitch.

A&serunit, Show-Off Display,
Muskarm. Connies Construction,
Cheamland.

LADBROKE INDEX
Based on FT Index

87S879 (+9)

Tel: 01-427 4411

Noranda in loss

at nine months
A LOSS of C$49.lm (£30.5m) in
the third quarter at Noranda
has wiped out the Canadian
natural resource major's earn-
ings for the first half of the year.
It is now left with a net loss
of C$900,000, or 22 cents per
share, for the first nine months
of 1984 compared with a loss of
C$5.4m a year ago.

John Soganlrh reports from
Toronto that the mining, fab-
ricating and forest products
group suffered a continued slide
in prices for most of its products.
Furthermore, the hoped-for re-
vival following the traditional
summer lull has yet to appear.
~ It is noted that in U.S. dollar
terms, prices for a number of
products are between 20 per cent
and 48 per cent below the levels
reached In the first quarter. The
directors say that these declines
appear closely associated with
the strength of the U.S. dollar
which has risen some 25 per cent
against European currencies this
year.
Noranda says that in most

cases, prices in North American
currencies are now at or below
the 1982 average and some are

approaching the lows reached in
that year.
The “most drastic impact” of

the situation was on metals and
minerals, results where signi-
ficantly lower prices, reduced
yreduction and stock write-
downs resulted In the first opera-
ting loss since the third quarter
of 19S2.
Manufacturing earnings were

hit by the continued slide in
aluminium prices to a level
below the cost of production. On
the other hand there was some
improvement In results for
forest products, despite
depressed prices for solid wood
products, following the residual
effects 'of the British Columbia
labour dispute in the second
quarter.
For the current quarter,

operating results should be
“significantly better** assuming
there will be no further inven-
tory write-downs. Better produc-
tion levels and some improve-
ments In certain prices are also
predicted but Noranda adds
"even so, it is now clear that
results for the year as a whole
will be a major disappointment"

Falconbridge turnround
continues despite setback

THE RECOVERY continues at net earnings for the first nine
Canada’s nickel-producing months of 1984 come out at
Falconbridge although earnings C$71J6m, or C$929 per share,
have fallen in the third quarter, compared with a net loss of
At CS3.4m (£2.1m) they follow. C$27.13m in the same period of
CS8.35m in the second quarter last year.

CHINA NATIONAL
TEXTILES l/E CORP.,

HEBEI BRANCH

OUR COMMODITIES

COTTON

COTTON YARN

COTTON FABRICS

SPUN RAYON FABRICS

POLYESTER/VISCOSE
BLENDED FABRICS

PRINTED CAMBRICS

POLYNOSIC/COTTON
BLENDED FABRICS

TRUERAN

TRUERAN YARN

VINYLON/COTTON FABRICS

SPUN RAYON YARN

PURE SILK AND TUSSAH SILK

PURE SILK FABRICS

SYNTHETIC SILK FABRICS

ADDRESS : 8 JICHANG ROAD. SHIJIAZHUANG, CHINA
CABLE .- "CHINATEX” SHIJIAZHUANG
TELEX : 22547 WHBFCCN
TELEPHONE : 21637

but bring the total for the first
nine months of the year to
CS19.66m compared with a loss
of C$41.94m in the same period
of 1983.

The CSlI9m proceeds of the
sales of Superior shares during
the third quarter were used to
reduce the company's variable

an
lDth^5i^ter

SS
eW
S ^'Sou'of^fer^f

C$25.34m from the sale to Mobil
of the remainder of the com-

US?L52.4m over
the nine months.
Mr William James, rhsiintati

pany’s shares in Superior OiL of Falconbridge, said that the-— —J’~ principal reasons for this year's
improvement In results before
extraordinary items were
reduced costs, better prices for
nickel and increased sales of base
and precious metals,

This together with tax credits
lifts the third quarter net earn-
ings to C$31.76m, or C$4.40 per
share.
Taking in other extraordinary

items for the first two quarters.

Canadian earnings ahead
for RTZ with $52m so far

THE Bio Tmio-Ziiic group's 52.8
per cent benefidally-owned
Canadian arm, Bio Algom, is

still keeping ahead this year.

Third quarter earnings of
CS15.09m (£9-38Sn), albeit below
chose of the second quarter,

bring the nine months’ total to
C852.27tn, or C$1.17 per share,
against C$35-19m a year ago.

The increase in this year's
earnings has reflected improve-
ments at ail Rio Algom’s opera-
tions apart from the 68.1 per

cent-owned Lornex which has
made a net loss as a result of
lower prices for copper and
silver.

Otherwise, uranium income
has moved ahead thanks to the
start-up of the Stanleigh mine
and a more favourable sales mix.
Increased sales revenue and im-
proved profit margins have pro-
duced a turnround to .profits at
Atlas Steels while this yeaPs
earnings include those of Ihe
U.S. company Vincent Metals
which was acquired in April.
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Citicorp Person-to-Person, Inc

.

(Incorporated with limited liability in the State ofDelaware)

Guaranteed Floating Rate Subordinated Capital Notes Due October 30, 1996

Unconditionally Guaranteed by

cmcoRPO
Thefollowing have agreed to subscribe orprocure subscribersfor the Notes

:

Merrill Lynch Capital Markets

BankAmerica Capital Markets Group

Banque Paribas

Commerzbank
AkucngBdltchah

Creditanstait-Bankverein

Credit Suisse First Boston Limited

Daiwa Europe Limited

Fuji International Finance Limited

E. F. Hutton & Company (London) Ltd.

LTCB International Limited

Mitsubishi Trust and Banking Corporation (Europe)SA
Samuel Montagu & Co. Limited

Morgan Stanley International

Nomura International Limited

PK Christiania Bank (UK) Limited

Sanwa International Limited

Sumitomo Finance International

Swiss Bank Corporation International Limited

Banque Indosuez

Barclays Bank Group

County Bank Limited

Crfidit Lyonnais

Dai-Ichi Kangyo International Limited

Enskilda Securities
Skindiaawlj Ensfcfld* Limned

Goldman Sachs International Corp.

Lehman Brothers International
. Shcanoa Lcbnwn/Amcncan Expect* Inc.

Mitsubishi Finance International Limited

Mitsui Finance International Limited

Morgan Grenfell & Co. Limited

Nippon Credit International (HK) Ltd.

Orion Royal Bank Limited

Salomon Brothers International Limited

Societe Generate

Sumitomo Trust International Limited

S.G. Warburg & Co. Ltd.

Westdeutsche Landesbank
GVozemnle

The above Notes were formerly to have been issued by Citicorp Overseas Finance Corporation N.V., but for United States tax

reasons were not issued; instead these are now to be issued by the Company.

The Notes, to be issued at 100 per cent., have been admitted to the Official List by the Council ofThe Stock Exchange, subject

only to the issue of the temporary Global Note. Interest will be payable quarterly in arrears on interest payment dates falling in

January. April. July and October, beginning January 30, 1985.

Full particulars of the Notes and the Company are available in the Exte! Statistical Service, in substitution for an Ex tel Card
dated October 12, 1984, and may be obtained during normal business hours on any weekday (Saturdays and public holidays

excepted) up to and including November 1 3, 1 984 from the broker to the issue:

Vickers da Costa (UK) Ltd.
.

Regis House
KiugWilfiaa Street

October 30, 1984 London EC4R 9AR
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P.T. ASTRA INTERNATIONAL, INCORPORATED
(Incorporated in the Republic of Indonesia with limited liability)

US$25,000,000
GUARANTEED FLOATING RATE NOTES 1986 (the “Notes”)

Unconditionally guaranteed as to payment of principal 2nd interest by

WARDLEY LIMITED
. Notice to Noteholders

Notice is hereby given that the Notes are to be redeemed in whole on 30 November
1984 pursuant to Condition 5(b) of the Terms and Conditions of the Notes at a
redemption price equal to their principal amount together with accrued interest to

the date of redemption.

Redemption will be made at the offices of the Fiscal and Paying Agents set out below.
Payment of the principal amount will be made upon presentation and surrender of
the Notes and payment of interest will be made upon presentation and surrender
of the Coupons appertaining thereto maturing on or before 30 November 1984.

On and after 30 November 1984, unless upon due presentation payment is Improperly
withheld or refused, interest on the Notes will cease to accrue.

The Hongkong and Shanghai Banking Corporation
Fiscal Agent

for and on behalf of

P.T. Astra International, incorporated Dated 30 October 1984

FISCAL AGENT
THE HONGKONG AND SHANGHAI BANKING CORPORATION

Ocean Building, Collyer Quay, Singapore 0104.

PAYING AGENTS
In New York

THE HONGKONG AND SHANGHAI
BANKING CORPORATION

5 World Trade Centre
New York

New York 10046

I rv London
THE HONGKONG AND SHANGHAI

BANKING CORPORATION
P O Box 199
99 Banoasgme

London EC2P 2LA

TRANS-NATAL COAL CORPORATION LIMITED
(Incorporated in the Republic of South Africa)

REPORT FOR THE QUARTER ENDED 30 SEPTEMBER 1984

(Unaudited group results)

Quarter
ended
30SJ8A

Quarter
ended
30.6.84

Comparative
quarter
previous

year
30.993

Twelve
months
30.6.84

(Audited)

6,972 7,168 6.112 25.493

R(000)
25,448

R(000)
12,838

R(000)
25.037

R(000)
84.061

13,029
1.912

4.031

880
12.670
1.635

40.975

5.615

10,507 7.927 10.731 37.471

31,604 13.988 15J65 82*13

Tons sold (‘000)

GROUP INCOME
NET INCOME before taxation

Deduct: Provision for ordinary and
deferred taxation

Outside shareholders' interest

NET GROUP INCOME ATTRIBUTABLE
TO ORDINARY SHAREHOLDERS

CAPITAL EXPENDITURE (including

mineral right acquisitions)

Notes:

1. Despite a decrease in tons sold during the quarter, there was an increase In net income

before tax. This was mainly attributable to cessation of the production of an exceptional

export product from Optimum Colliery.

2. As from 1 July 1984 a policy has been adopted whereby existing uncovered foreign loans are

deemed to be forward covered by future export earnings at the exchange rate ruling on

30 June 1984- Accordingly future export earnings will be accounted for at this rate of

exchange to the extent of the liabilities so covered.

3. During the quarter an amount of R78 million was raised by way of a rights offer of

9.187.47&—12J% unsecured subordinated compulsorily convertible debentures at an issue

price of R8.50 each on the basis of 15 debentures for every 100 ordinary shares held.

4. As previously announced the Group has commenced developing an anthracite mine in

KwaZulu at an estimated cost of R86 million.

On behalf of the board

S. P. ELLIS V

T. L- DE BEER )

Johannesburg, 30 October, 1984

Directors

Financial Times Tuesday October 30 1&84

UK COMPANY NEWS

Allied London at record £2.8m
ALONG WITH the announce- during the currant year. The first phase of the Chelten- hr welclmed. No guidance is

ment of a record years trading Central House, Hounslow, a ham Trade Park has commenced Rjven on the respective lmport-

the directors of Allied London development of S5.000 sq ft air- and will be available for letting aace ^ these figures of rent

Properties say they are confident conditioned offices, has been com- shortly.
reviews and new lettings, hut it

that the achievements attained pleted. Leumgs of 25 per cent of Since the end of the war the
» if the bulk Of project

should continue during 13S4/85. Lhe space have been completed, group has completed the refur- lDafcs * “ Jl *L»*r5i ih*
Pre-tax profits for the year and negotiations m regard to the bishment of a luxury office pro- completions came towards tb*

ended June 30 increased by remainder are now in hand, ' perty at 3 Manchester Square, year end, leaving rental on exist-

£403,327, or 16.5 per cent, to Buckingham House. Gerrards London, the letting of which has
jj,g properties the main COHtri-

£2.S4ra and a final dividend of Cross, a development of offices.
"een completed on ' satisfactory hutor to growth. This year,

1.48p effectively raises the net shops and fiats, was completed te£?s\. — ,, . though, a number of sizeable

total from 1.33p to 1.7p per and let during the year Another v.?/?. ***
.

e
.

",oa5®T projects are coming on stream.

lQp share. site nearby for offices has been

At year-end the group’s pro- acquired, and the building is

perty portfolio was profession- partly let.

ally valued at £71.lm (£62.2tn). The group's development of a

Net value per share showed an neighbourhood shopping centre
increase over the year of 14p at Maidenhead has been com- profits at £2.39m. compared with ^ Secttdtaatl52p ?»«£ 'H.e supermarket is £».C7m . Dividends Ax absorb ^ «S(£leased r<i Eudeens and the re- iwu tne SMre pnw, rnuen ai iw in»

building subsidiary, bad a andthere is besides the attrac-
buoyant year concentrating on

#ion of ^ group's unique
traditionally built quality exposure to the presumed
bouses in the south east. benefits of the M25 motorway
Ta* for 1983/S4 took £*6.000 ggg, “j™*Sflff

(£365.000) to leave
^

available
this

p
year should reach some

The portfolio comprises 52.5 leased ta Budgens and the re- £648,000 (£531.000).
per cent offices, 41 per cent ware- maining shops are all leL
house/industrial and 6.5 per cent

retail. New lettings during the

year and rent reviews improved
rental income by 19.5 per cent.

The directors say that with
the group's properties situated
in the South-East, many strate-

gically placed near the M25. they

Earnings per share were given
Allied^ London is continuing as 7.i4p (6.i5p adjusted). Fullyw *

* diluted they amounted to 8.41x»

(5.1p adjusted).

• comment
Though Allied London is still a

with developments at Dartford
Trade Park. The phase recently
constructed has bees let,

together with a substantial ex-
tension for Delta Metals.
Another phase of some 30,000
sq ft is now being built and let-

2p) is at a discount to fully

•diluted net asset value (at

around 127p) of some 22 per
cent—in line with the sector
average. The shares have en-

joyed a good run lately, and
probably have little speculative

hard share to assess—the man- appeal In the short term. But a*

agemen I. certainly, wins no a well-managed regional special'

are confident that similar tings for pan of this have been prizes for loquacity—the trend 1st, the company looks solid.value
achievements should continue negotiated. towards greater disclosure is to in the long run.

Floyd Oil swings back to profit
Floyd Oil Participations swung
back Into the black over the year
to end-June 19S4 partly as a
result of an increase in interest
from the 1983 rights issued pro-
ceeds and exchange gains oo
cash balances.

At the pre-tax level profits

reached £220,533, compared with
restated losses of £7S,538. Turn-
over totalled £558311 l £370.056).

Mr J. E. K. Floyd, the chair-

man, says the group made sub-
stantial progress over the 12
months, pointing out that it

acquired production in the North
Sea of proven quality to help
with the extremely active drill-

ing programme over acreage
where it has already met with
success.

The group, a USM company.
Is also continuing to enjoy a
rising cash flow from North
America.
Operating costs for 19S3-S4

accounted for £79.774 (£4SM4)
and depletion £315,437
(£185.137). Administration ex-
penses took £242^92 (£328,424)
and amortisation of exploration
expenses rose from £99,850 to

£148,367.
Other income, however, im-

proved fTOrn £213,681 10 £451,480.
Interest charges amounted to
£3.888 (nil).

Retained profits emerged at
£300.662 (£75.725 losses) after tax
of £80,129, against a previous
£2.813.
The 1982-83 results were re-

stated to comply with SSAP 20.

Mr Floyd says the group took

They add that furthermore,
following changes introduced by
the 1984 Finance Act, the group
is now able to offset exploration
expenditure against income from
producing fields for tax purposes.
The group's principal asset

remains its 25 per cent interest

in the 12 production licences in

the East Midlands.
Shareholders are told that fin-

ancial commitments onshore In

a major step forward in eslab- the UK, coupled with the decline

fishing ftself as an independent
oil and gas production company
through the acquisition last July
of a 0.5 per cent working interest
in the Claymore Field in the
North Sea where its share is

currently 475 barrels of oil a
day.
The value of the group’s share

of production of Claymore in

in the value of sterling, have not
assisted Floyd’s efforts to expand
its U.S. activities, but that pro-
duction has continued to

generate cash at an increasing
rate.

The directors recognise that
“ excellent opportunities " for
investment in North America
still exist and continue to keep

the first year is expected to be these under review.

in the region of £4m. The direc-
tors say this will make a signi-
ficant contribution towards fund-
ing the East Midlands explora-
tion programme during 19S5 and
thereafter will provide a reliable
income for many years to come
with which to finance part of
Floyd's exploration activities.

Floyd has now sold its 1.75 per
cent Interest in EP114 onshore
in Western Australia and has
redeployed the funds in a 1
per cent carried Interest in Block
B offshore Java where it will be
carried through all expenditure
until the establishment of
production.

Pbotax profit

at halfway
ALTHOUGH THERE was a turn-
round from losses of £79,000 to
pre-tax profits of £40.000 for the
first six months of 1984, Mrs E.
Jacobs, chairman of Pbotax
(London) says that in all prob-
ability the year as a whole will

not produce any material change
in the pattern of trading or
profitability.

For the 1983 12 months this

manufacturer and importer of
photographic equipment incurred
losses of £22.000.

In the slightly longer term
the chairman says there are more
hopeful signs, as part of the con-

tinuing process of building up
the range of the Eastbourne
factory-made products company
introduced a number of new
items over recent months.
This company is bringing out

two sizes of film developing tank,

which is anticipated to consider-

ably improve its sales of dark-

room equipment, both at home
and overseas.

Sales for the six months
amounted to £3.18m, compared
with £2.95m, and the tax charge
was £13,500, against a credit of
£17,500. Loss per share was
0.05p (4.45p) after preference
dividends.

Higher costs hit Websters
but better full year seen

ALTHOUGH the Websters Group
plunged into the red in the first

six months of 19S4, Sir Peter
Lane, the chairman, says the
figures do not bear direct com-
parison with the first half of
19S3.

The first-half figures Show pre-

tax losses of £181.000 compared
with profits of £405,000. and year-
end profits of £2m. Turnover of

this printer, publisher, wholesale
book and home computer soft-

ware distributor improved from
£20.3m to £25.23m, and operating
profits were £71.000 against
£558.000. Interest payable was
£252,000 compared with £153.000.

The interim dividend is 0.9p

(same on a smaller capital)

—

last year’s total was 3J.p.

Commenting on the first-half

results, Sir Peter says that
earlier in the year he pointed
out that as the group grew, its

dependence on trading in the
second half increased. With the
greater spread of group activi-

ties, turnover during the period
showed a substantial increase.
However, for the first time, the

half-year carried lhe full costs of
a major new activity. Websters
Software, whose profits will fall

wholly in the second six months.
Commenting on prospects for

the rest of the year. Sir Peter
says the outcome for the second
half will, as always, depend upon
the level of trading during the
period leading up to Christmas.
The group is better placed

than ever before to benefit from
a buoyant Christmas, and on
current evidence he is confident
about prospects.
Estimated tax relief for The

first half is £84,000 (£162.000
charge). The stated loss was
0.74p against earnings of 1.95p.

LDH confident

of keeping up
its progress
On turnover up from £3,28m

to £4.94m LDH Group returned
pre-tax profits of £122,651 for

the year to end-May 1984.

compared with £96^51.

The group, which distributes
furnishings and upholstery

fabrics, drapery and hardware,
increased its operating profit by
28 per cent, from £96,000 to

£123.000. This, says Mr M. S.

Ross, chairman, reflects the
strength and excellent perform-
ance of the main subsidiary,

S. Ross and Co, which increased
its sales by 34 per cent and profits

by more than 60 per cent,

despite continued pressure on
margins.

Ross continues to increase its

market share, the chairman says,

and is looking at merchandise
to cater for allied industries.

It continues to operate at a very
satisfactory profit level, he adds.

The chairman believes, how-
ever, that the group will continue
to make progress and trade
profitably.

Having carried out the capital

reconstruction proposed earlier

in the year, the company looks
forward to returning to the
dividend list at the earliest
opportunity.
Net earnings per 15p share

were shown down at L13p
compared rith 1.25p.

In his Interim statement Mr
Ross expected the same level of
profits, £90.829, for the second
half. The failure to reach this

figure has been due to the poor
performance of G2IJ. Total
Communications, involved with
electronic communlcaiinna
supply and maintenance.
The purchase of this company

has been a major disappoint-,
ment, the chairman states, and
in July a decision was made to
discontinue its activities. Closure
costs are reflected In the accounts

J. Howard
placing to

boost its

City image
John Howard and Company, an
bid established in tne

British civil engineering, aod

construction industry, is taking

its first step toward* a lilgner

City profile with the placing of

just uader half of its share

capital with sixteen institutions.

A total of 5J5m ordinary 29p

shares in John Howard, repre-

senting 49.4 per mat -of the

equity, has been placed At Tip
a share

- through Granville Se

Co, a founding meinber of the

over-the-counier share: market
in this country. Granville will

be making a market in the

shares at roe end of November.

The shares bring placed come
from Fairclough

.
Construction,

part of the quoted Amec group
which was formed at the end of

1982 by the merger of Fair-

dough and . William Press

Group. ...
Fairclough . became a sub-

stantial shareholder in John
Howard during 1980 and 1981.

At that time Fairclough wanted
a greater exposure to the inter-

national construction and marine
' contracting markets while John
Howard needed fresh equity
capital following some years of

losses.

Following the merger with
press, which already had exten-

sive offshore and international

construction- Interests, it was
thought that a major stake in

Hoard: was Inconsistent with the

long Verm aims of the merged
group;

John Howard, which was
founded by Sir John Howard in

1927, has developed a broad
range of civil engineering and
construction. activities but it is

Its specialist marine eorfneerinc
work, covering ports, harbours,
jetties, quays and bridges, for

.which it is best known.

In 1873 the company formed
a joint venture with C. G. Doris,

a French offshore engineering
company, which led to the
formation of Howard Doris In

Scotland in-. 1974, in which John
Howard has' a 29 per cent
interest

.

The company's five year track
record, including its share nf
Howard Doris, shows losses in
1978 of £5.1m reducing to a
£2.98m loss in *80. The following
year there was a small profit
and by 1983 the company had
recovered sufficiently to report
just under £1.5m .pre-tax.

In the six months to June 30,
1984 profits amounted to
£525,000. The directors are fore-
casting not less than £L475m
for the year including £825,000
from Howard Doris. A Up divi-
dend is forecast for the current
year but the directors would
expect to pay 3.5p in subsequent
years from -that level of profit-
ability.

On the Tip placing price the
fully taxedrp/p is 7.7 and the
yield 7 per cent

This announcement appears as a matter of record only.

Slough Estates pic

£40,000,000

11-25 per cent First Mortgage Debenture Stock 2019

Issue Price £97*006 per cent

Placing arranged by

Charterhouse Japhet pic

Brokers to the issue

Sheppards and Chase Rowe St Pitman

October 1984

BOARD MEETINGS
The following companies have notified FUTURE DATES

dales of board meetings to the Stock .

,

,”tenn“ „
Exchange. Such meetings are usually

Irish* Banks Nov H
held for the purposes ot considering Associated British Foods Nov 6
dividends. Official indications are not Bradford Property Trust Nov 6
available la to whether the dividends Ceffyna Dec 17

are interims or finals end the sub- JJ
0* 20

_ . . Immediate Business Systems Nov 1
divtsoms shown below are baaed Land Nov 13
mainly on last year's timetable. Latham (James) Dec 12

O.K. Bazaars (1829) Oct 31
TODAY Badland Nov 29

, ..... , . Regelien Properties Nov 12
Interims: Auken Hume International, Yarn Oct 31

Clement Clarke. Electrocomponents. FinaiiiiL’
Globe Investment Trust. Henderson Gemma Nov B
Group. Reed International. United Goodman^Brothers ''"i!!"!

!.”!!" Oct 31
Ceramic Distributors. Jessups Nov 7

Finals: Amber Day. Britiah Car Microfilm Reprographics Nov 6
Auction. Fairvlew Estates, J. Hepworth, North Atlantic Securities ...... Nov 8
Reardon Smith Line. Smart (J.) (Contractors) Nov 1

&
The Sanwa Bank, Limited
OrKavuaiBdvmimledSabatyInJapan)

.

Commercial Union Buading, 1 Undersbaft, LwKtonEC3A8UV

US$40,000,000
Callable Negotiable Floating Rate

DdlarCtertifk^tesafDeposrtd^

In acxxxdancewiththeprovtekxisoftte

isherebygiv^ thatTheSanwa Bank, UmitedCThsBank’
1

)

win prepay the principal amount on the next interest
PaymentDate,30th November,1984,togetherwith interest
accrued tothat date. ...
Paymentwinbe maeteagaftst presentation and surrender
of the Certificates at The Bank's London Branch.

AgentBank

Bank ofAmerica International Limited

Notice of Redemption

WALT DISNEY PRODUCTIONS
INTERNATIONAL FINANCE N.V.

15%% Guaranteed Notes Due 1986

Notice is hereby given that, pursuant to the provisions of the Fiscal and Paying Agency Agreement
dated as of September 1 , 1 981 among Walt Disney Productions International Finance N.V„ Walt
Disney Productions, as Guarantor, and Bank of America International SA, Luxembourg, as Fiscal and
Paying Agent all of the above Guaranteed Notes, constituting $1 00,000.000 in principal amount will
be redeemed and prepaid on November 30, 1 984 in .the principal amount thereof together with
accrued interest thereon to said redemption date.

Interest on said Guaranteed Notes shall cease to accrue on the redemption date and on said date the
redemption price will become due and payable on each of said Guaranteed Notes.

Payment of Guaranteed Notes will be made upon presentation and surrender thereof, together with afi
coupons, if any, appurtenant thereto maturing subsequent to the redemption date, at the office of Bank
of America International SA, 35 Boulevard Royal, Luxembourg, or. at the option of the holder, at
BankAmerica International, 37-41 Broad Street P.O. Box 466. Church Street Station. New Yorit New ‘

York 10004, U.SA; or Bank ofAmerica N.T.85A, 25 Cannon Street London EC4P4HN, England; or -

Bank of America N.T.&SA, 43-47 Avenue de la Grande Armee. 751 1 6 Paris, France; or Bank of
Amenca N.T.&SA, 34 Van Eycklei, B 2000 Antweip 1 , Belgium; or Swiss Bank Corporation,
Gartenstrasse 9, CH-4002 Basle, Switzerland; or Union Bank of Switzerland. Bahnhofetrasse45 CH- :

Germa^
1^ Switze,iand: or Bank of America N.T.&SA, Mainzer Landstrasse 46, 6000 Frankfurt/Makv

WALT DISNEY PRODUCTIONS INTERNATIONAL FINANCE N.V
By Bank of America Internationa] SA. Luxembourg,

’

Fiscal and paying Agent

Dated: October 30, 1 984

.-'V-
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TECHNOLOGY
SCOTTISH PAPER MAKER AUTOMATES FOR SUCCESS

On paper Thomas
Tait has got
it just right
BY MARK MEREDITH, SCOTTISH CORRESPONDENT
THOMAS TATT seems to bare lower gramme paper (getting
hie technology right The rolling more paper surface per £), and
programme of production im- to counter r&usg energy costs.
provements to fats The Scottish company pro-
Inverurie north-west of Aber- duces wood-free paper or paper
dee?' ,,

Bus 20th made from wood fibres which
ranked UK paper producer to are broken down by chemicals,
keep up with and, perhaps, even Its market is the printings and
he n* advance of the very bag writings sector covering areas
companies;. Klee copy machine paper, writ-
Much of the rest of the paper ing paper and envelopes. The

Industry has been contracting, estimated 40 per cent import
The casualty rate among small penetration ateo works in his
companies Eke Thomas Talt is favour.
high. Of Z47 mills 10 years ago.
only 102 are still in operation
In the UK.
But the right mir of Innova

£lm at present to around £10m
by the end of the decade.

" It’s nice working for a
paper company which is going breakages have dropped by L5
like that,” says John Kirby, the P®r cent from 11.5 per cent of
Lancastian general manager,
thrusting his arm in a trajectory

production.

Most significant, the grammes
to pass through the flourescent per metre—the weight of the
celling fight fitting. paper—has dropped as the mar-

Martin.
Over

month, says Tait.

The company has its own

The innovation came with
Tairs decision to combine the
controls for both moisture and
substance regulation into the

Wiggins Teape pulp mill at Fort William, now dosed; Tait
could reverse the trend

tion, a company structure allow* one computer system along the
ing profits to be ploughed back controls over the martins, using
into technology and the right the AcuRay computer. It was
niche in the paper market make thought to be the first time
the company’s backers confident these operations were combined
of galloping profits from about into one software program.

This has left the paper
machines able to work more
efficiently. Losses through paper

Until 1984, Thomas Tait pre- ket has dictated. The substance
sided over the family business measurement of Tail's envel-
in a very rural setting near the opes, for example, dropped
river " Don. He took over the from around 105 to 85 grammes,
company at the age of 21 ftt- To counter pulp costs, which
lowing the death of his father for Tait have risen devastatingly
in a oar crash. But the latest from £256 a tonne to £400 this
Tait, now 36, this year sur- year (much of it through un-
rendered the family equity hold favourable currency move-
on the business in order to bring ments), improved production
in big financial institution led controls have been introduced,
by 31 corporate finance in Gias- These have allowed the ash, or
gow for hte biggest expansion mineral, content to rise from 5
ever, a £22m project to instal per cent ten years ago to 25
and house a huge high speed per cent today. This allows
wide paper machine to triple cheaper commodities Hke chalk
capacity. or China clay to partly replace
The company still appears to pulp fibre,

be very much a family affair. The other technological
Tait who seems on first name thrust has been an energy con-
terms vrtfh most of his 300 em- trol package computerising the
ployees, has an unquenchable various load factors and supply
thirst for soft drinks. He oper- sources. This combination of
ates from a small, cluttered and Hewlett Packard computer with
unassuming office he shares with software from Valtos Technical
his wife Shieda, who acts as his Systems has accounted for
assistant, and accountant John savings of tip to £18,000 a

Lncozade Tait reviewed his electricity generation through a
£8m in previous Investments, all steam turbine fed by an
designed to meet the trends in adjacent to the steam boiler. It

the paper business with mount- bums gas and has a standby
ing pulp prices, demands for tank of propane. The company

can also call on electricity

board supplies. An old coal-

fired boiler is being restored
with a new turbine. There is

even a small water-driven tur-

bine presently under repair
which can create about 0.5

megawatt taking water from
the neighbouring canal. The
plant needs about five when it

is underway and will need
between 10 and 11 MW with its

giant machine.
The computer arranges the

optimum energy hiwng
account availability, costs and
demand from the plant. Mains
power, for example, is auto-
matically brought in when the
machines are being overhauled,
or demand for steam is low and
the steam turbine consequently
not operating at full output
The market trend for low

gramme paper led to Taifs
decision to instal a wide, high
speed Voith West German
machine.

Tait bought in TJ.S. paper
technology starting with com-
puterised controls of the paper
production in 1976 through an
Accuracy computer winch was
updated with a mini computer
version two years later.

Then last year came the in-

stallation of an Impact moisture
control, a device which Kes
across the entire width of the
paper machine. Guided by sen-
sors, It locates areas with too
high a moisture content and
applies infra-red light to that
area.
A 10 per cent productivity im-

provement resulted largely in
the saving on steam which pre-

viously was applied uniformly
across the width of the paper,

drying the wet areas but also

drying other areas unneces-

sarily.

A Devron thermal-hydraulic
substance control put in this
year also straddles the high-
speed paper run in effect skim-
ming off overly thick areas with
its adjustable slice.

“To meet demand for lower
gramme paper, we had to in-
crease speed. There is less
weight of paper per yard so
more of it bad to be produced.
This is where most paper pro-
ducers have run into trouble
as they are unable to increase
their speeds to the optimum
level and so lose produc-
tivity," Tait says.

Many machines produce
paper between 100 and 350
grammes per metre. Thomas
Taifs new machine, combined
with existing equipment, will
enable him to span a range
from 45 to 320 grammes.
Moving on to a large bottle

of orange squash, Tait outlined
the technical options ahead
which seem to point to Scot-
land’s first pulp mill since
Wiggins Teape closed its Fort
William mill in 1980.

His plant presently uses all

chemically produced pulp at
about $540 per tonne. News-
print and lower quality paper
is produced from much cheaper
mechanical pulp with wood
fibres broken down largely
through griding more than by
chemicals.

Tait hopes to look at expand-
ing a half-way process called

chemical thermal mechanical
pulp—combining methods from
both processes—and drawing on
Scottish timber resources. This
would be the kind of fillip on
which promoters of Scottish
forest products have set their
sights.

EDITED BY ALAN CANE

Cable television delays

damage hopes of success
THE GOVERNMENT is under
attack for delays with legisla-
tion and policy decisions over
cable television. Soane suggest
that the delays may cause
serious damage to the future of
cable television. The story is

very familiar to British media
watchers—but the government
in question is not Mrs
Thatcher's but President Mit-
terrand’s.

Cable television and related
information technologies have
become passionate issues in
France—with .the kind of Gallic
dedication usually reserved or
cheese and wine. Grand
schemes, such as the free pro-
vision of viewdata terminals
for telephone subscribers to re-

place telephone directories—
and Information technology into

the home—have been on the
agenda in France for some
years, and Biarritz even has an
experimental fibre optic cable
television system. But for all

the commitment of the French
government (a FF 50bn pro-
gramme over 20 years),
bureaucratic delays make it still

less tangible than Britain’s ail-

ing cable industry.

Cable television was one of
the dominant themes to emerge
at this year’s VTDCOM in
rannp-n—the annual event that
owes its origins to video, not
television. With a mixture of
hardware, software, conferenc-
ing and buying and selling,

VIDCOM has become the
autumnal watering place for
the world's video industry. But
this year the signals begin to
show how video is increasingly
a catalyst, with the film indus-
try, music business, satellite

TV and all other permutations
of television merely finding
VIDCOM the one international
event where everyone has some-
thing in common.
The hardware at VIDCOM

this year exemplified how the
video industry is maturing:
there was little to surprise the
business. From Philips, a very
neat VHS videocassette machine
(the Japanese format, once
anathema to all European
manufacturers). From Pioneer,
their new laser video disc
player which takes not only
12 inch and S inch video discs,

but also CD audio discs;
Pioneer also claim that a laser
video disc player will become
available using digital rather
than analogue sound—in which
case, who wants CD any longer?

As an event, however, VID-
COM is reflecting the changes
of the video industry, as both
try to discover their new

priorities. Programming is now
the big issue, with music on
video offering the promise of
volume sales as consumers
become satiated with feature
films. Distributors are still

salivating over the statistics of
Making Michael Jackson’s
"Thriller,” now second in the
ell-time favourite charts of
North America with 550.000
unit sales.
Some companies in the music

video business believe the
arrival of the 8 inch video disc
could provide a breakthrough in
this market—almost the video
equivalent of the audio single.
Polygram Music Video, who

BY JOHN CHITTOCK

launched in Cannes an ambi-
tious Barry Gibb video music
album—title Now Voyager and
unexpectedly starring Sir
Michael Hordern—see the 8
inch disc as a perfect medium
for so-called pop promos, the
short four minute videos issued
by record companies and now
widely used on television.

The interest in music video
is not confined to pop. The
British distributors Arts Inter-
national had on show at VID-
COM some of the major opera
and ballet productions which
have recently been the subject
of a video disc deal with
Philips. And Pony video, a
major Japanese software com-
pany, demonstrated the remark-
able Westernisation of their
home video customers by listing

in their Japanese catalogue
Mantovani and Vivaldi along
with Tom Jones and Lionel
Hampton.
One participating organisa-

tion at Cannes this year which
views these developments in
music with caution is the IFPE
(the International Federation
of Phonogram Industries). They
see the flood gates opening and
washing away copyright protec-
tion, especially with satellite

television crossing national
boundaries which once defined
the limit of copyright deals. At
VIDCOM Thom EMTs Music
Box channel was exemplifying
the point by claiming that

—

through satellite distribution to
European cable networks—they
expect to reach 3m subscribers
by May of next year.
Legislation over copyright.

and the protection of national
broadcasting from foreign satel- J

lite transmissions, were other
Issues never far away at VID-
COM. Various governments, as
well as the EEC, are examining
the problem—Britain is ex-
pected to publish soon a Green
Paper dealing with the blank
tape levy controversy; Spain and
Portugal axe about to join the
ranks of the countries which
now operate blank tape levies.

For those whose visit to
VIDCOM did not mean sitting
in botel rooms buying and
selling programmes, the matter
of government involvement in
this complex business must have
seemed the most striking issue
—especially for British
observers. The French, through
their PTT and a variety of other
organisations, are nursing the
video, cable and information
technology industries with
almost a fierce sense of national
pride—unlike the British free
market economy style.

An example of this is the
OCTET Agency, created by the
French Ministry of Culture to

provide information, co-ordina-
tion, programme development
and other assistance across all

areas of the new media tech-
nologies. The agency draws
upon the expertise of three
existing bodies, one of which
already serves the specific needs
of audio-visual communication.

Such support contrasts
sharply with the tough commer-
cial attitudes of tee British,
which have contributed to the
loss of faith in cable TV dis-

played two weeks ago by
Visionhire's withdrawal and
Rediffusion’s sale to Robert
MaxwelL What is needed for
cable is the same kind of help
that tee .government gave to
videotex. This had a huge push
in Britain, aided by fiscal

incentives, without which the
UK would not have the world
lead it not? enjoys in videotex.

It would be wrong to draw
parallels with the British lead
in video penetration of TV
homes, which happened with-
out government help whilst the
French at first actively and
successfully discouraged video.
Ironically, that scenario could
be the very one which spells
problems for Cable TV in
Britain and advantages for the
French. Who wants cable TV
when a VCR can offer television
on tap?
In selling imparted tech-

nology instead of creating it. we
merely confirm that Napoleon
was right. Maybe we are a
nation of shopkeepers.

/m
Lovell
for Project
Management

Computing

Hidden costs

of buying

software
IBM mainframe computer users
in the UK should not expect to
save money by installing a soft-

ware package rather than de-
veloping an application in-

house.
This conclusion, which flies

in the face of most received
wisdom about the costs of

packages versus custom written
software, comes from a new
survey "Application Packages:
acquisition and useage,” pub-
lished by the consultantcy
Xephon.
Based on a questionaire

answered by 62 data processing
managers on IBM mainframe
sites, tee survey clearly shows
that most users have a low
opinion on applications
packages.

They said: "Except for basic
applications such as ledgers
and payroll, packages come
nowhere near meeting the full

range of our requirements.

“It is very difficult to inter-

face packages to applications
teat have been developed in-

house. Packages are better
sitited to ‘ green fields ' sites

than long-estaibftshed ones.
"Most packages have shock-

ing performances.
“ Packages are not well main-

tained and updated to make use
of new IBM faculties."
Packages are generalised

pieces of software written for
specific applications such as

payroll, accounting, insurance
or personnel.
The idea is teat the user

company modifies its practices

to fit the package rather than
the other way about It reckons
to save the very substantial
development costs of building
it5 own application from
scratch.

The Xephon survey suggests
these hopes are ill-founded. It

says: “ The principal saving
you will make is in elapsed
time to completion.”
In other words, you will

instal it quicker, but it will not
do all you want it to.

The survey costs £29. Xephon
is on 0635 33823.

FIRSTCITY.
REACHING FURTHER,

DOING MORE
IN TEXAS BANKING.

OUR STRENGTH AND STATEWIDE NETWORK
MAKE US ONEOFTHE SHOE’S FINANCIAL LEADERS.

Asamajorfinancial institution
in Ttacas and the Southwest, Hist

CHy has a long-term commitment
to maintaining its leadership role.

Andwe have the resources to

As First City National Bank of

Houston, we are the lead bank of

Rest Gry Bancorporation ofTexas,

a bank bolding companywith
more than Sl6 billion in total

assets.We are the largest financial

institution in Houston, the largest

city in Texas. And we’re also part

ofa growing statewide network
ofmore than 60 banks.

That gives us insight into

markets all across ’Bacas. With
these statewide connections and

our financial strength,we have
continued to be a leader in

helping further business and in-

dustry in Texas.

And with a keen perception of
markets around the world and
offices in key markets, first City is

committed to helpingyon partici-

pate not only in growth,

but in regional and international

growteaswdL

FIRST CITY NATIONALBANK OFHOUSTON

Financial Position (In Thousands)

September 30, 1984

Ibtal assets $9,286,185

fmfK 5,831,234

Deposits 5,633,120

Shareholders' equity 417,226

FIRSTQTY BANCORPORATION OF TEXAS, INC

Financial Position (In Thousands)

September 30, 1984

Total assets . $16,5)88,770

Loans 11,427.799

Deposits . 12,293,010

Shareholders’ equity 977,756

PirstCity
Rrst City National Bank erfHouston

Reaching further. Doing more.
MEMBERHMCO 1984 FCBOT

HOUSTON: 1001 FMfUn. Ho«roci, Texas 65H-6670
LONDON: 99 Bbtwpsgafc. London. EC2M JXD. England; (01)628-2491

SINGAPORE. 10 CoByerQuay,#25-07Ocean Budding. Singapore 0104, Singapore-. (65) 222-4903

TOKYO: New TWtyo Building.Room 309, 3-1 ManmoochJ. 3-dnme. CfcJyoda-ku. Tbfcyo, 100Japan;t03) 213-1055

BAHRAIN-Manama Caucr. Suiic 505-Section 1, Manama. Son: ofBahnfauf97JJ230-9-9

NASSAUBRANCH,BAHAMAS. P.O.Box 2557,Howsmb. Texas 7725Z;{713)65IWjO*S

Hat CityBaacorpocaiKm aliohaalracrnatkxulOcparanaia at

TOOTCITYBANKOF OAUASi(2H)939«»0: FIRSTCTTY NATIONALBANKOF EL»SO,(9I5) 546-5700; and MCALLEN FtXTEBANK. (512) 686-1735.

TRW is a widely diversified company on the leading edge of electronics and space technology. Our Pioneer 10 space-

craft (pictured) was the first man-made object to leave the solar system. AndTRW electronic components have

hundreds of down-to-earth applications- from computer tape drives to television sets.

TRW began as an automotive parts manufacturer over 80 years ago. Today, almost every car and truck on the mad

contains TRW parts. TRW factories around the globe produce a wide range of automotive parts- from bearings and

valves to complete rack and pinion steering systems.

TRW industrial and energy products have earned a reputation for reliable performance.TRW equipment, backed up by an

extensive field service and repair network, helps pump oil and gas around the world.TRW components keep the world's

aircraft flying; and TRW bearings, tools, and fasteners help raise productivity levels worldwide.

enrobe. 1984

TRW a fee name md nsk d TRW Inc.

TRW tac. CJewUwL Ota USA

A Company CalledTRW
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

“I REMEMBER our first day
here." says Terry Beardow with
a grin. “We didn't have a phone
in the place so our secretary
had to run down to the end of
the road and use the public bos
instead."

BVT, a Manchester-based high
technology business which
designs and manufactures
customised vacuum coating
systems, has come a long way
since Beardow and fellow
engineer Tom Walsh started the
company in September last year.

But while British Telecom
has since put a stop to the
secretary’s unseemly dash to
the end of the street, the trials
and then frustrations of the
past 13 months illustrate the
deep-rooted problem which any
new company faces in establish-
ing its credibility in the market
place.

This is not to deny BVT’s
achievements so far. Financed
with £lm of venture capital from
a variety of City of London
sources, the company has now
received total orders worth more
than £2.5m, has successfully
delivered one of its machines to
a Californian company, and has
built up a workforce of 20
people which is expected at
least to double as work on new
contracts begins in the next
few months.

It is, however, too early to
judge BVT’s financial results or
to tell whether a relatively tiny
new venture can succeed
against international competi-
tors which are large by any
standards. For BVT is bidding
for contracts worth anything
from £}m to £lm and dealing
with customers who need con-
vincing evidence that a small
North of England business can
deliver reliably and on time.

Says Beardow: “ The little

guy from Manchester walking
round the United States with
his suitcase just doesn't stand
a chance. Our competitors, who
are Japanese and German, are
big companies which can afford
to field a vast team of people
at their presentations and this

show of strength obviously goes
down well when you are talking
big numbers. It doesn’t matter
if you offer the best specifica-
tion for the job and the best
price—if you're a new company
it counts against you.”
Beardow and Walsh picked

up much of their experience of
vacuum coating systems when
they were group engineering
manager and general manager
(vacuum sales) respectively of
the Manchester-based, publicly-
quoted company General
Engineering (Radcliffe). But
while Radcliffe is one of the
world leaders in vacuum metal-
lising for the packaging
industry—depositing a thin film
of metal coating onto paper,
glass or plastic, such as in the
shiny silver paper which
comes- out of cigarette packets

Tom Walsh (left) and Terry Beardow: confident of competing any-
where in tiic world.

Facing heavy
competition

head-on
Tim Dickson on a fledgling vacuum specialist

—BVT has been attempting to

harness advanced technology
and increase the applications
for these techniques.
BVTs machines, for example,

are fitted with, advanced elec-

tron beams (which can melt
materials like cobalt and nickel

and be used to achieve terrific

magnetic density on, say, video
tapes) as well as having sput-
tering units which can success-
fully deposit materials (such as

metal oxides) without melting
them.
BVTs application of this

technology is not unique—but
the only worldwide competitors
are Leytyld-Heraeus of West
Germany, the world's largest
vacuum company, and Ulvac of
Japan.
Life would probably be much

easier for Beardow and his col-

leagues had he succeeded in his
original ambition of leading a

management buy-out of Rad-
cliffe's vacuum products divi-

sion. Radcliffe was, in fact,

run for almost three years by
accountants. Peat Marwick
Mitchell after going into
receivership in June 1979. But
just as die business plan for the

proposed buy-out was being pre-
pared at the beginning of 1983.
up popped a company called
CIS with a successful bid for
the entire group.
Beardow left Radcliffe in

February 1982 and set about
finding the backing for a new
company. Early support with
the business plan was provided
by DD and S. a London-based
consultancy led by John Duck-
worth and including Dr Stuart
Slatter of the London Business
School. But -credit for raising
the money must go to Dr
Richard Hargreaves, the ex-
ICFC manager who had just set
up his venture capital con-
sultancy Baronsmead Asso-
ciates.

Hargreaves suggested increas-
ing the initial capital require-
ment from £}m to more than
film, undertook his own market
research, and having satisfied

himself of the project's poten-
tial persuaded Newmarket
(Venture Capital), the managed
funds of N. M. Rothschild and
Schroder Wagg, Westpool
Investment Trust and British
Petroleum Pension Trust to
provide the finance. "He knew

where to go, that's for sure,”

observes Bsardow.

BVTs management, team was

strengthened by the appoint-

ment of Duckworth as chairman
and the, other DD and S part-

ners have also been appointed

directors primarily to keep an

eye on the financial manage-
ment of the new concern.

Progress over the last year
has been somewhat slower than

the original business plan im-

plied—but Beardow and Walsh
remain confident that they can
compete anywhere in the world
on technical skill and that they
have some important inherent

advantages. While their Japan-
ese and German competitors,

for example, source many of
their own parts, BVT, because
of its size, has the flexibility to

go for the best components that

appear on the market
BVT is also closely associ-

ated with the Institute von
Ardenne at Dresden, West Ger-
many, a leader in many areas
of thin film coating technology.
The company, however, fully
intends to establish its own R
and D facility.

Orders received recently by
BVT include one from the
Department of Trade and In-
dustry under the Preproduction
Order Scheme for Thom EMI's
Capitol Magnetics subsidiary
and export contracts from
Siezracin Inc, an aerospace
company, and Andus Corpora-
tion, both of Califomi a.

Credibihty, however, remains
one of the biggest stumbling
blocks and the company pays
tribute to Hill Samuel and the
Export Credits Guarantee
Department for providing
crucial backing for the Sierracin
deal. “We think we were tech-
nically well ahead of the com-
petition but we had to go to

California seven or eight times
to get the contract”
Another problem is the com-

pany's almost total dependence
at this stage on Walsh and
Beardow. "If we go under a
bus," jokes Beardow. referring
to the keyman Insurance policy
which has been taken out on
their lives, “the shareholders
will be very rich.”
The two BVT executives, how-

ever, are conscious that suc-
cess can only be achieved with
the help of the whole work-
force, which will not be allowed
to grow more quickly than Is
absolutely essential. In an im-
pressively democratic gesture,
the two men insist that every-
body (including themselves) is

on the staff, everybody (includ-
ing them) clocks in first thing,

and everybody has the same
holiday entitlement and terms
and conditions. "We are trying
to get away from the old cloth

cap image of Lancashire,” says
Beardow. “This is a clean,

modern factory, not a dirty old
workshop.”

EVEN SOLE traders who would
say ‘they are going it alone

need advisers. For a sun
there is the accountant who,
at the very least, acts as an
interface with the Inland
Revenue. But most businesses

use three other key people too

—a bank manager, a solicitor

and an insurance broker. What
sbould you look for?
For fairly obvious reasons

friends and relations should be
avoided. Professional relation-

ships are less likely to become
clouded by emotion. Advisers
are there to helD you avoid or

solve problems and cool analy-

sis is nor always easy if you
know someone loo well. Of
course you may well become
good friends over time, but by
then you should have estab-
lished a proper means of work-
ing together.
When choosing a bank

manager it is pot lack whether
the relationship will prove
satisfactory; you choose your
bank (for most practical pur-
poses they are not much
different from each other) and
qet what you're given. Most
people then stick to the same
bank and branch for the rest
if their lives, dealing with a
succession of managers.
But managers vary. Some

have been better trained than

The four specialists who
keep a business in order

CHOOSING
ADVISERS

others to understand the needs

of small business. These may
make demands of you in terms

of things like management
accounts, but in the long run
you will probably do better

with them because they will

look for ways to help you and
make sure of keeping your
growing business.

Visit your bank manager at

least twice a year. Send him
copies of your accounts.
Develop the relationship. But
if he doesn't show much
interest tout your business

round the other banks and tell

your manager that you are
doing it. You want to be seen
as something more than an

entry in a ledger; yw never

know when you might need

your bank manager’s goodwill.

Choosing an accountant

solicitor or insurance broker is

different. It is best not to go to

firms that are so large you will

be unimportant to them.

Though most have adjusted to

try and accommodate the small

business they need big company
clients and the associated fees

or commissions to pay their

overheads. Big business is what
they understand best and they

may not appreciate your occa-

sional need for someone to hold
your hand.
At the other end of the scale,

avoid one-man firms, because
there are bound to be times

when you want him (or her)

and he is on holiday, or ill.

or out of town on another
client’s business. Two or three
person partnerships are a
better bet because they will

always have someone to help
you but one partner will know
your business well.

What you want is to be
treated as someone worth
nurturing, so you need people

who know enough abour small

business to do that. What you

don't want are the over-

cautious sod unimaginative.
You want adviaeOL-Witb some
life in them and fW»e en.trcprv-

neurial flair if their own. They
will- then probably .understand

you and' your motivations,

while having enough profes-

sional discipline to temper any

over-opUmism you .may . occa-

sionally display.
. .

Don’t be oferawed by

-advises. You want to feel

sufficiently at ease to challenge

advice, ask for -explanations

and explore alternatives. Try

to tod people not too far

removed from your, own back-

ground who will understand

what you value in life.

Try and .find-’ them. too.

within reasonable distance- 2c

is daft to pick people who are

50 miles away when f
too* b»

the -Yellow Pages will identify

plenty within walking distance.

To pick out the likeliest it is

as well to ask around your
friends, business contacts and,

if you are happy with him,

your bank manager. You can
always change, though you
should not do so too often. But
when you find people you are

happy with, stick with them.

Ian Hamilton Fazey

‘Oiling the wheel 9
in Leeds

\ LITTLE money can go a long
way when you are setting up a
small firm. That's the view of
John Upex, who runs a business
"nursery" in Leeds.
“Given some expertise and a

sheltered environment, it is per-
fectly possible to start a busi-
ness with perhaps a few
thousand pounds.” be says.
Yet start-up finance remains

one of die main problems for
the would-be businessman.
“Banks often just do not want
to know about a man with a
good idea, who has perhaps a
failure or two behind him

, and
who needs a few thousand to
get started again." says Upex.
He provides start-up money

as share capital, provides
office space, a desk and a tele-

phone. “Then it’s up to the
individual to work. Yon can’t
expect results from just turning
up every day.”
He runs Upex Industries busi-

ness nursery in Wellington
Street. Leeds, which he set np
last February after leaving an
engineering company he had
established five years ago in

Sheerness. Kent. Four small
businesses are at present under
his wing. Another, in solar heat-
ing, folded earlier this year.

So what expertise and aid
does Upex feel he can. offer
aspiring businessmen ?

He says he understands their
difficulties and frustrations first

hand, and can bring a steady-
ing influence. "Many want
someone to oil the wheels and,

as it were, hold their hands.”

Upex says he opened the
nursery •• to fill a big gap in the
marker." He left RJP Engineer-
ing in Kent and put the £16,000

he received on leaving into

setting up his “ sheltered
environment,” as he calls it. He
leases 600 sq ft of office space
and 2,000 sq ft of factory. More
is readily available, he says, if

a venturer should need it.

The nursery provides what-
ever specialist management the
venturer may lack, says Upex.
usually In the fields of general

and financial management and
control, but also in design,

marketing and sales.

Before starting his Kent busi-

ness, Upex studied engineering
at university and worked for
Sir Robert McAlpine and for
Babcock.
One of the four companies

tinder the Upex roof is PHD
Chemicals, run by Jonathan
Palmer. He heard of the scheme
through the Leeds Business
Venture in May this year. Now
he says his cleansing and greas-

ing solution business is heading
for a £lm turnover in 1984-85.

Palmer says of .Upex: “ In

less than one week, he'd got me
into a ‘ go ‘ situation.

“ What John can do is put in

finishing touches and polish

edges. Without him I wouldn't
be in business now.”

Upex put £7,000 share capital

into PHD and is a co-director

—as he Is of all the companies.
The three other businesses

are Martin Gray's Gray Cleans-

ing Systems, David Moore's
Travelmore travel agency, and
John Palmer’s tyre casing com-
pany. Upex sees their growth as

more gradual than PHD's, but

is hopeful that they will

succeed.

“ Of course there’s an
element of risk,” says Upex.

But he feels that by taking a
substantial share of each
venture and pooling his skills

with those of the venturer,-the

risk is minimised.

The nursery, he says, expects !

to make its profit from the
|

success of the businesses in

which it is actively involved

—

rather than from purely
“parasitic” activity.

But Upex pays a penalty for
his single-minded approach. “3

can’t relax,” he admits. And he
doesn’t.

John Hitching

In brief . ..
SIXTY of London's small busi-

nesses wOt have the chance

to show their goods to

buyers representing depart-

ment stores throughout the

world at a “Profit tn Store
*84” exhibition to be held at

the ‘ Honourable Artillery

(n . the City on
November 22 and 23.

They have been chosen
from over 200 applicants. The
exhibition is organised by the

London Enterprise Agency, is

sponsored by British Petro-
leum. and has the hacking or
the Export Buying Offices

Association, whose members
will be represented on the
first day.
Anyone wishing to. attend

ean contact Jane West at the
London Enterprise Agency on
01-236 2675/6/7.

A JOINT venture between
GnMehonse, the City of Lon-
don issuing house, and Capital
for Companies - has been
established to undertake cor-

porate finance work for small
listed and larger unllstc u
companies in the North of
BwgtandL (Suidehouse will boy
10 per cent of Capital for
Companies, the Leeds Invest,

meat company, forth© First

and Second Yorkshire Busi-
ness Expansion Funds as part
ofthe Se*L

PIMS ASSOCIATES OF THE

STRATEGIC PLANTING INSTITUTE

- are pleased to announce -

The Annual Conference For

European Member Companies

5-6 December - The Russell HoteU London

PIMS and the Strategic Management of Quality

The State of the Art

GUEST SPEAKERS FROM

The Chase Manhattan Bank

Mars— EflEem subsidiary

Swedish Match— Intermatch subsidiary

Unilever— Thames Case subsidiary

Valdo

Conference Dinner

The Institute of Directors

Speaker

:

The Rt Hon. ROY JENKINS, M.P.

Presiding: GUNNAR DAHLSTEN

Chief Executive

Swedish Match AB

25 HAYMARKET, LONDON SW1Y 4EN (01) 930 5055

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING WTO COMMITMENTS-

Prestigious High

Technology industrial

Facility

EXCITING
OPPORTUNITY IN
HONE MICRO

RELATED
INFORMATION
TECHNOLOGY

PROJECT

Pre-Let to Subsidiary of Major Public

Company

Opportunity for two or tirnw further
founder m*mwr» to paniupete in
communication .promt - which, wflt
link homo micron .via. mural g ala-
wny- Service! offered will be:* ELECTRONIC MAIL

* DATA BASE ACCESS
* INTERACTIVE SHOPPING.

BANKING. ETC
* DOWNLINE SOFTWARE

LOADING
* ETC. ETC. -

Project at advanced ataga at
dwtepmaiTt. InltW participation in
feasibility study or lost martest
landing to rights of major bolding

lBi,lal investment
nok/EZOk. pro rat* second stage
participation invasonant (say) CZOOk
par unit.

WrtiaBmi FS291. Financial TimesW CeofMMi SirHr. EC4P48V :

Price £2,800,000
SUBJECT TO CONTRACT

AB enquiries to-

deMorgan

Chartered Surveyors.

A- Specialists in spot stock purchases of all

consumer orientated products, non-consumer
considered. Complete stock cleared anywhere— UK/Europe/USA— our speciality. Visits
can be arranged at short notice.

Do you need Executive Gifts for this coming
Xmas season?—then contact LASKY ELEC-
TRONICS GROUP, this is an area we
specialise in.

If you are a Multinational or large Pic and
have problem subsidiaries you wish to dispose
of, contact us today—we can help.

Contact

Kenneth Lasky/Kefth Brightman

LASKY ELECTRONICS GROUP
The Old Alalthouse, 5 The Broadway

Old Amersham, Bucks HP7 OHL
Tel; 02403-28581 Telex: 83286 Izl

100% I.B.A. Units
BRANDS HATCH

Ad| leant to M25 and MM
Until from OOjOOO.

With Tansnu or fen* Htnial
Ouiniuw
information contact;

I. 8. HUDSON PH OTO K4K1

Maximise Your
Leasing Profits

existing lease portfolios acquired
FOR IMMEDIATE SETTLEMENT '

Increase your available eath resourere
Remove the uncertainty of future rental adjustment*

Deferred tax liabilities avoided

Contact lain Mackintosh
Baltic Leasing Ltd„ i Gt. Cumberland Place, London-WiH TAL

Telephone 01-002 8247

INVESTMENT OPPORTUNITY IN FASTEST EAOWINS
SECTOR OF HOME IMPROVEMENT MARKET

£°Th?«*..?
DacU

L‘*
,no "'snufoMuro at uPVC wraduw (mm

ment Invited under The prav.slijn* oltll b!»«om¥
For derail* apply Bo* fi?72

Financial 7*roat, TO Canmw Sr'MI UvtJon 4B7

LOCI

r ; — 0
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Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS
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- A Cessna aircraft from Norlhair Aviation will attract first

year capitol allowances of75% —but please note, this
concession wiff cease after March J935 —so it's going to pay you to

move quick fy.

Just look at some of the advantages you'll enjoy:

• With corporation tax for the year entOng 31 Alanh 1985 at4S%.
the initial net cost Is snotty mductd.

• HwoHoo BoMBty offsa t ranging between £225,000 to £1,125,000.
• Bay Bade rodtffy ofaf >3 wwimw.
• FinancialAssistance for Initialpurchases.
m FvU maintenance and service capabIBtyavaBabh.

A For more details of the remarkable Norlhair
package and fust how we can help you reduce

xmriL your tax liability, simply get in touch with.

^IIW18JOHNGILMANbhuil M2)SOI4SOH
NORTHAIR

Norite Avioflon Limited Leeds/Bredfod Airport Veodon leads IAN 7VG
ThiopheneUMk (MM) 9022S1

,
Solos (0538) 501450,

WajrapMc Addnu Norlhair Leads Max 5S71&5

LOCK-ON TO BUY-OUT
Vlgoraue. enterprising. vrafl financed company pawned from management
buy-out seeks additional tClivhias/dhramti cations. Fkst class marketing,
light man utactu ring (inchKBng woodworking facilities}, warehousing and
dmjrratrwEion. located Hampshire plus excellent dfatributron/ma nesting
chan nets for France and Oermany.

Prapou/i to Sox RB9S, Financial TIomi

TO Cannon Street. London EC4P 4BY

1984 'PENSION SCHEME TAX SHELTERS
The beet wee fa a “annii" scheme from Pototon York

Sensible teas, free banking, complete admin, ail documants and
Raven tie work included, no medical exams for Me cover and

health Insurance, ongoing Investment advice, loan backs, own company
property purchaia. Phone for free book

POINTON YORK
7 Cavendish Square, London WtM 9HA - Tat 01-631 3015

The Crescent. King Street. Leicester LEI 6RX - Taft {0533

J

547545

PROMOTION COHSOLTANTS INTERNAT I0NXL LTD.

Our company specialises in advanced engineering

activities and maifceting services

The oonrparry wishes to expand kt activities in oontinentxl Europe

and for thb purpose we sre seeking the co-operation of an

appropriate contparry tneed In the centre of Europe, preferably

Switzerland, to promote Hie nfe of our services.

Reply In writing to the company at

:

17, St Mary at ffiH, London EC3R BDU

Take

pJjSge!

If you are thinking of

starting your own busi-

ness or developing an

existing one- we can help

you through the first

,

difficult years.

Our fresh and creative

approach to all manner of !

business problems could

save you months of worry
and thousands of pounds.

Contact us now for

further details.

Hodson&
ASSOCIATES
THEKEW BUSINESS SPECIALISTS

Tclcphooe:Nod Hodson
Oxford (0865)69354

WANTED
DAJYm PRODUCTS
Major public company with
manufacturing and markebng aUlfa
niU aa acquire brands or eora-
panlaa manufacturing producra tor

sale to kite OIY induetty.

Up id £3m acquisition

.
price considered

Write Sox FSM8, Financial Tlmaa
10 Cannon Street, EC*P 4BY

UP TO £1M
CAPITAL REQUIRED
for Original National

Betting Pool
Write to:

LAWRENCE GRANT
Chartered Accountant*

37 Stararnre HdL Stanmara
MMfNoawt HAT SOS

FINANCE WANTED
Small homed company holding UK
M4 foreign patent #ppik:a*mn* »et
unique new produce. for ana
ablad. requires investment or loan
money, to mndmam producoon h»
Jtmunf First yvar’a turnover eeti-nw 650,000.

TO.: (0358) 00462

GENEVA
FULL SERVICE (5

OUR BUSINESS
• Law and TaxKtan
• Mailbox, telephone and

relax eerwicea
• Translation and sacrata rial

services
• Formation, domic! Hatton and

admlniatratlon of Swiss and
foreign companies
7 Rue Muxy, 1207 Ganavs

Tel: 38-OSj40

BUSINESS ADVISORY
SERVICE SJL

OPPORTUNITY TO

INVEST IN PRIVATE

PRE-PREPARATORY
SCHOOL

WaB positioned in Gurrey suburb
with adequate freehold land and
pleasant buildings. This profitable
aettooi providae a sound first edu-
cation lor up to 100 boys and girls
aged 3 re S years. Offers for land,
budding* ana aoodwfll horn bona
fide eduoatronarrits or managers of
educational treats In dm region of
£160,000 welcome to:

Boa £5288. Financial Times
70 Cannon Straw. EC4P 4BY

Your man anti organisation bi

Switzerland

Holdings and DoKtened

Conpaaias
GLARUS

offers even more itivantageoos

conditions than Zug. For further
Information please contact:

Dr. H. U- HSmmfe MBA
Haupstr—it 47, 8750 Glarus

(Switzerland)

ESTABLISHED COMPANY
REQUIRES £150*00

re promote tala of
DECORATIVE CEILING FANS

in the UK and Europe
FOR DOMESTIC AND
COMMERCIAL MARKET

An excel let* opportunity to
participate In a fast
growing market

Possibly eligible for BES Relief

Contact: Baxter k Co
Cedars House. Faraborough

Common, Orpington. Kant BUS 7TP

ZUG/SWITZERLAND
Formation, domiciliation and
administration of Swiss and

foreign companies
For further Information call or

write to;

von HOLZEN. Treuband
PO Box 940. CH 6301 ZUG

Tel: CH-42/21 SB 44
Telex: 885446

TeL Monte Carlo 93/50 8$ 78

VAT ON IMPORTS
WE CAN ASSIST YOU ON
FAVOURABLE TERMS

LONBRIDGE SHIPPING LTD
International Forwarding Agents

TMS Hedereaa way
London BE1 ITS

Tel: 01-403 32M • Telex: 281112

Mr David Robertson

BUSINESS OPPORTUNITY
Our client company is based on the east coast of the Hroubftc of Ireland
and engaged In the manufacture end export of ft* product to the UK and
Europe. It la part of a group which has profitably developed and expanded
particutuity over dia lot five years. Its management Is proven, young and
highly motivated.

It an offer to the UK manufacturer a base for operations, wfth access to
all European markets and ttia attraction of:

1. Finance Available For the Right Project.
2. Proven Management.
X A Wen Trained Work Force.
4. The Advantage of Low Corporation Tax Levels.

The company wtahea to contact manufacturers with proflreble products
of manufacture In a new environment, it is willing to take a majority
equity holding. This la an Ideal opportunity for those who wish to
concentrate on sales and distribution without the problems of manufacture
and supply.

For further Information pleato reply to;

Reft 1972

McQUUAN KELLY & COMPANY
CHARTS!ED ACCOUNTANTS, ASTRAL HOUSE, ADELAIDE ROAD, DUBLIN 2

REDUCE THE BURDEN
OF CORPORATION TAX
Our successful and profitable corporate cSencs now arrange
their affairs, with our assistance, so idrec they pay Bede or no
corporation tax.

TMs can be done with vSrnraKy NO RISK end .wffl result in a.

substantia} Increase in asset value accumulated in die company.
For Ml details, wfahout obligation. Just -write your name on a
company toaterheaefing and post to me today.

Managing Director (Dept. Fd)
ACKJULL, CARR PLC

Tricorn House, Hagley Road, Birmingham B16 8TP
(Wo regret no telephone enquiries can be accepted

)

ASIA/PACIFIC BUSINESS
BriUofa executive with axtanalw safes, marketing and export expstfanc

in Asia and FbcWc wishes in contact companies wanting to
develop business in the region

Experience and current established contacts include work for
international FMCG and trading companies

KENNETH MACLEOD - TEL: NORWICH (0603 ) 58525

BUSINESSES IN NEED LTD.
(Pert of Brentwood Property Investment TrustJ

Financial help and administrative assistance given to companies

who are in difficulty trading, or in expanding

Initial meeting in confidence no obligation - South England based

TEL: 03722 77955 - STEPHEN MEYER

FOR SALE
EQUITY M A SUCCESSFUL THEME PARK / LEISURE CB4TRE

The largest of its kind in GrpaC Britain.

Fabulous planning permissions for further development
on 136 acres of land.

This Is a 24-hour, 365-day operation.

Principals only — Telephone 0257 45/090 extension 23

LESSOR
:
Established lessor seeks

good quality leasing

business. Leasing finance

available for capital

equipment, computers,

etc

Telephone: 4596204

Teles: 926721 PEFEG

Manufacturer of Fine

Soap and ^Toiletries seeks

EXPERJENCB) SALESMAN
Regularly visiting overseas markets
(excluding Western Europe and
USA) wrtn spare capacity to inhfata

and supervise tha safe of high
dose bathroom tonemeo. Sound
knovAadge end experience of the
territory essential. Remuneration on
generous commission basis.

Pltrasm apply to:

Mr M. 8. Summer
a BROWNLEY & CO LTD
Bromley Works. Brecklsy

Northerns NN13 SAG
or Tel: 0280 702291

FORESTRY IN :

NORTH AMERICA
i:di:n low kll

AND MONTGOMERY
VERMONT

6022 acres
ithiwooris i yi ifu ij‘v

:
='

.

•.itu.iicd Tr. Mid \<T:v.or.t..

Avuiuitilo its a in

$1,363,700

rim
Director of large

midtinational

SURFACE COATINGS
COMPANY

Operating In the UK, Germany.
France and the U5A

Would Ilka so make contact with
largo or medium aired surface

coatings company or raw mstonal
supplier with a view so exploring
business opportunities following
the possibility of early retirement.
Worldwide contacts end 25 years
experience In the industry.

Please reply in total confidentiality

ro Box F52S3, Financial Times
10 Cannon Street, EC4P 4BY

FINEST FISH
Garraways Fish House 1

Bar service Si restaurant
Lunches 11.30 - 3pm
Supper* 530 -S.30pm
Now fully »ir conditioned

Tel: 606 $209

46 Gresham Street
E.CJ2.

EUROPE as THE BIG MARKET
FOR4UUTAJN

Maka the firet BIG step an
EASY step

GontfnenM bureau makes it easy by
offering nm office aceammodeiion
with eff services — multilingual
sacral* real, telex, expert advice ore
for an all-inclusive tow rental.

Taka a SMALL step

Write tor derails to:

CONTINENTAL BUREAU
Woudatreat 21. 3600 Genk, Belgium

or Telex: 394*0

INDUSTRIAL FASTENERS
AND FIXINGS

A distributor with not ionwide cover-
age and sales to sxcess of £2.5m is
wiling n talk about participation
m it, amalgamation, acquisition or
rationalisation of it with any in: cr-

eated party.

Write Box F523Q. Financial Times
10 Cannon Street. EC4P 4BY

(NYEST - VENTURE CAPITAL

In leading German computer
products/electronic software

distribution /con turner
electronics company — 7 year
top growth, seeks 1/2 partners

with capital

Write Box FS301. Financial Times
tD Cannon firmer. EC-ip 4CY

gECURmrCOMPANIES

Csfoe. WBB, 5NU 9BN.

MEDICAL INSTRUMENTATION
AND ELECTRONIC5

A email UK based entrepreneurial
company in the beelih care industry
if, eaekKig diversification. It baa
significant axpenisa and prowdas a
marketing and technical consult-
ancy. It can also act as an agent
aeUing sophisticated equipment into

Europe and the Middle East where
t also has a wad established ser-
vicing caoabilrW. AH reptiaa wfil be
traatad in confidence end ecknow-
leged by the advertiser.
Wr/re Box F5237. Financial Timet

10 Cannon Street, ECSP XBY

INVESTMENTS
URGENTLY REQUIRED

OFFICE BLOCXS
PARADE OF SHOPS
MIXED PORTFOLIOS

Secondary position considered
Mur have good covenants. Agono

retained end lees paid where
necessary. Deta ils to:

AMBROSE INVESTMENTS LTD
3 Kingston Gardens

MBirchestar Road. Hvde
Cheshire SK14 203
Tel: 001-320 7S12

USA MANUFACTURING AND
WHOLESALE COMPANIES

FOR PURCHASE
II you ere interested In purchasing
private manufacturing or distribution
companies in the USA with annual
selea irom SS to SSOm (min.
$500,000 capital required} Contact:

Business Buyers International, irtc

6 Century Orivs
Parsippany. Hi 07054. USA

Tel: ran) 235-1711
Telex: 230199 Swift UR atm BBI

v Fiictonngwith >4rbirthnof -
-

cashfar expansion
— from your
own invoices

(T7!TrT7Tr77
Breeds Place, Hastings TKM3DG TeL (0424) 430824

LWOWI EUnMMGMAM BRISTOL.
(71

-

0*0 UP/6 QZ1-G43B068 (0272)279555

^ tJETOS ‘ MAMOffiSTEB NEWCASTLE NOTTMaHAH
(0532)444570 081-B3S1114 (0632)614545 ' '(0602)^8821

KOTEL/LEISURE DEVELOPMENT
- SPAIN

PRIME SITES AVAILABLE FOR. DEVELOPMENT
on 800-acra estate in MaNorcg and 1,800 acres In Southern Spain

Pisn partial consents granted.

Enquiries to MONTPELIER INTERNATIONAL PLC
17 Montpelier Street, London SW7 1HG

Telephone: 01-589 3400 Telex: 916087 MONTRA G
or VBIT OUR INTERNATIONAL PROPERTY EXHIBITION

bc the ’Ballroom, Carlton Tower Hotel
Cadogan 'Piece, Knightsbridge, London SWI

on 3Qdh. 9kt October end 1st November ( 10 a-m. - 830 pjn.)
AND 7th end 8th November at the Midland Hotel. Manchester.

DIY AND GIFT PRODUCTS
We are a well known national organisation and

URGENTLY require additional

products for our UK Companies
We are able to obtain fast results with right products through

our existing sales organisations and distribution channels

Write Box F5290, Financial Times

10 Cannon Street, London EC4P 4BY

REQUIRED FOR CUBTTS

NEW LONDON
MAGAZINE

Quality London magazine to bs
markMod early 1985

Funds are now being sought from
Investors for a successful launch of

tha publication
The project should qualify for BES

tax refief

Reply to:
ML A. Brabant. FCA. WsOoca Cash
6 Cbandoa St London W1M BDG

Tel: 01-631 3181

TRAVEL
FREE PARTICIPATION
In fully Kcanmd SWI agency

offered to company with £260.000
|

Minimum travel a/c

Write to the owner: Bax F5249
Financial Timas

10 Cannon Street. EC4P 4BY

UAMCHKlrr BUYOUTS—USA!
HOW TO DO A LEVERAGED BUY-
OUT by Nicholas Wsllacr. Pti-D. ana
J. Terrenes Grrre. MBA. Complete
BuldNtoofc oa haw to buy a company
wttb Umftad personal knotmtat 400
pages, over to.ooo eoptas sold la
US. SffS-OO (ILL). 4.6 weak delivery,
Express SMppfna rr-to dayal add
620-00 (U-S.) - Mmfra:

BUYOUT POBUCATiaNB. INC.
7124 Conroy Ct.

SOn Dlaao. CA 9Z11t. USA
Phones (61M 264-0762

STRATEGIC MANAGEMENT
MARKETING

CAPITAL TECHNOLOGY TRANSFER

FOR SALE
DEC PDPI23 CampMev Bystan
iMB A 16MB Fast Disk 256
:b Memory. 4 serial llnsa 1

ludMi llaa. VDU and Matrix
Printer. RSTSEJE OparaUMI
’vseeui.

Price: £B^50
FREE: 3 Months Foil Rapld-
Response maintenance. FREE;
Deti-nri. «d --omml-smniim.

Rina Martin ceNeB on
01-666 9296

LOOKING FOB ACQUISITIONS?
Om 490 oppommilits lo acquire Bnine

conma or business aura ear svsJbbk
lap year. Con US px.

Frrt am&tr trod oUroductory offerfrom:

Resorts Starch

& loaoheacySeppkmext
20 BoUMn Street. BristolBS1 1SE

Td. (02721 272250

WS. ARM ALWAYS INTEMRO la eov-
chasJno bankrupt or End or Line SmcSc
of any oeso-iotimi. Please telephone
M. Balter. 0227 7207 85.

CAN WE MARKET
OUR PRODUCT IN
USA. AND CANADA

How many times have you asked
if your product coifid be sold in
North America? Now for the first
time, we can prepare a market
profile for your product. Juac send
ua the name of your product or
market end aek for e free market
profile proposal Send to:

MORTON RESEARCH COMPANY
28 Merrick Avenue
Merrick. NY 11566

COMPUTER STATIONERY
PRINTER

THAMES VALLEY AREA
Seeks working capital £2Sk-CG0fc

In axchenga for equity participation

May saw

Write Box F5294. Financial Timas
10 Cannon Suaet. EC4P 4BY

YACHT BQILBIHG

OPPORTUHITY
layasUne Dli slum reouired to estiMtsh
a coaipaay tor compInina CoMc Nulls
rod Decks to aadawev or conpim
yacht, ataee. Cociasive boiMlne Rinhts-
(20 designs). Oder book. Premises.
Overseas Agents, Newr Designs, etc. Ex-
cellent potential. Investment required
£80-61 tOiMKk Please contact

COLVK CRAFT LTD
WtTHAM. ASBEX (0376) 516666.

SWITZERLAND
Company formations worldwide
Advice on corporate structural
Management services. Tax and

business consultants. Trust services

CORPORATE LOGISTICS UMITED
11 Rue Ferdinand Hodler

CH-1207 Geneva
Phone: CH 22-38 68 29

Telex: ZZ243

VENTURE CAPITAL
Wan 10 raaevomae capital in darter
expand your bwtaeuT
* VCRcaabto you wra*ftWrt most
soul ioncilan Mth yonr pnpossos.
sVabqsnaxnaattooiMidisai
flmoi canoanUc psnsos.
VCR covailbc UK- for Ifal dctaXc

Vadm Capital Report
20 Baktwei Strtrt, Bratoi L

Trt (6272132256

CONVERT RE5IDUAL STOCK
INTO CASH

Convert reetdual and excess con-
sumer and trade stocks Into
Immediate cash. Hams sold with or
without reserves realising true value
with no risk to the vendor. AH busi-
ness conducted In strictest confi-
dence with all stocks lutfy Insured
and guaranteed hnmedtale payment.
For further Information on how to

capitalise on unwanted stock
Phone Harry Rubin on

021-620 7681
BRITISH TRADE AUCTIONS

Tipton, West Midlands

Management Courses

r London
Business

j
School

THE DIRECTORS’

• Where does your business stand now?And where
doyou want itto stand in 1990? ffs all a question

of strategy.And strategy is about ideas.

O Is yours the right strategy? Right foryour
company? Right forthe international market-
place of the 'eighties?

• ft only takes three days to find outThree days
filled with ideas, with the experience of successful
British industrialists,withtheexpertiseofspecialists
from the London and Harvard Business Schools.

• *Strategies for the ‘eighties' is the name of the
course at London Business School.

19-22NOVEMBER 1984

Contact: Hayley Bell,The Directors’ Programme,

London Business School,Sussex Place,
Regent's Park, London NW1 4SA. Tel: 01-262 5050.

Merger/Amalgamation
Long-established specialist Engineering Com-
pany with expanding Export Sales and with a
highly-profitable element in its turnover
approaching £1.7m, seeks more rapid growth
by merger/amalgamation with another.

Particulars of your own activity, company and
interest to:

The Managing Director, Box F5300
Financial Times, 10 Cannon Street

London EC4P 4BY

Stocbrofeers/lieensed

Dealers
A New Base for Private Client Management

A quoted financial group already growing powerfully with

established Institutional management is now seeking to build

up a strong private client team. Stockbrokers or licensed

dealers with worthwhile existing foods are offered the

opportunity to join and belp expand this development on a

profit-participation basis.

Apply in strict confidence to Box F5302, Financial Times
10 Cannon Street; London EG4P 4BY

COSTA DEL SOL
Our cl lams are malar davNopore with a large Important project naar
to Marbella. They are Interested In exploring the possibility of a fink
with a major UK developer, tour operator or letaurn group in reapact
of an exciting new phaae with beach frontage and sports facilities.

Please write In the Erst Instance to:

BERKE COHEN FINE & PARTNER5
Dorvtile Houu, 14 John Princes Street, London W1M 9HB

PRECISION
ENGINEERING
COMPANY

A long established business with a

turnover of £1Vn per annum is

tasking to merge with a similar

company in the South of England

where the combined turnover would

have mutual advantages.

Please reply In strict confidence to
Bo* F5304, Financial Times
10 Cannon Street, EC4P 4BY

INVESTOR/DIRECTOR
for Consultancy Company

Established 18 months
Fee turnover £170,000. Location
Surrey. Managerial / consultancy
experience required to assist in
further development of e unique
concept. Rallies In confidence to:

Box F5239, FinancialTimes
70 Cannon Street. EC4P 4BY

Equity Capital
Required

ELIGIBLE FOR BES
Investment opportunity combining
good prospects (or capital growth
with the potential for dividend aris-
ing earlier than normal In SUCh
situations. Investment qualifies
under the advantageous Business
Expansion Schama rules end Is
Involved in a further development
of s successful service.

Minimum in vestment £1.000
Write Box F5303. Financial Times

70 Cannon Street. EC4P 4BY

PROPERTY DEVELOPMENT
MANAGEMENT ASSOCIATION
WeH established property devs lop-
mo irt/services company, situated In
Central London with proven "in-
house" capo burry would welcome a
close association with an as&ei
based group.

Write Box FS2B2. Financial Times
10 Cannon Street. EC4P 4SY

Business, Services

Buying
or selling a

business?

We can
cover the

risks

Ifyou’re involved inbuyingor
sellinga business,you can now
insure againstthe risks inherent

in givingwarranties, indemnities,
representationsorcovenants
through:

WtemtYftlndeBndt;tusmaca
For full details ofthis brand new scheme, write,

in complete confidence, to:-

PBOnnRC 31-35 St NicholasY% Sutton,

‘TRtiHgfi; Surrey SMI 1JB. Tel: 01-661 149L

"SS A memberofT/teLe%iIPrauiimt Creep

DO YOU NEED MONEY £
£50,000—£5,000,000

has been relied for our efienu1
realistic business propositions or property

scheme* by correct analysis, presentation, Ida mill cation of appropriate
Boumn cri finance and detxMad negotiations. Can we assist you?

For an honest discussion without obligation, please contact:

PROPERTY AND FINANCE CONSULTANTS LTD
63 Coleman Street London, EC2 - Tal: 01-628 4545 - Telex: £313840

FINANCE
Lines of credit up to £5m

arranged by quiffied Bankers
for JittfSvridiraf /corporate* whh

viable proposals. Special

expertise in corporate, property
and {ncemaeional transactions.

Write or oriephone with details:

HOtGATE & ASSOCIATES

4/6 Bury St. London SW1Y LAB
Telephone: 01-930 6475

BREAKING
BULK LIQUIDS

Minet- break bulk liquids (food end
non-food) . Into pecks ranging from
5 litres up to 210 litre (45 gallon)

drums. Filing plant hi London and
Man chasier. Inexpenaiva service.

Warehousing with national and
liiiemailonri distribution aarvicas

readily available.

Telephone 01-833 0774

3

* Advertising Para fr Gifts

+ Promotional Para B GUta
* Souvenir Pans & GUta
* Movahy Pans B Gffes

It Luxury Pam Et GUta

Ask for colour catalogues
01-346 8421 Lm iw 8424)
TUro 28732 EMCPEN Q

Before you are
TURNED DOWN BY

YOUR BANK
Contactuson01-6297363

Consultants end Brokers specialising
Ins

I. Commercial Mortgages far Hcfe^Pufcs.

Hest’Nuising Homes. InvtsCncrt Properties.

3. Sock and De&nr finance.

4. Company amuisiiioraAfaiogeirert

buyouts. 5. hnonCBbr property.

loans from£5WM0-EInrf
Brnkerage kes pod only when iocSfies agreed

Barling Finance Brokers
% Queen Sc, Mayfxb; LoodouW1X 8JNL

OFFSHORE & U.K.
COMPANIES
IMMEDIATELY AVAILABLE

42 Hendon Lane. Hochtoy N3 TTT

SAVE aeottiY: I# roc donk ttm a nro-
readoaal Print Oliver, call Print Bovine
Sarricaa, 01-SS2 2963.

UUL’i ISA's tax alBelnnt yWO up lo
16-Bl

fc.
Contact Jena Mpar an 0272

SlAltaiJE AXCH — CoaBdantUI aceoet-
adoraas. TrieoMnn annweniiB. telex,
word oroenslno. xecretarisi and luxury
once ractlitie* from *2 e.w. C. a. S.
Burines* Services Ltd, 01-402 9461.

MOTTS or Insefnnt GomraniM tar rale.
Hncrivr and «Jau40e«ar* ClasslSM.
01-637 3036.

MAIL USY—TranMort executives -15.000
name* on All proven
Buyers. Taj: 060-8B2 596.

London Representative:
2-5 Old Bond SL London, W1

Tel: 01-493 4244
Telex: 28247 SCSL0N G

OFFSHORE
TAX ADVANTAGES
Island Resources Ltd

.Low coat OBMhore CoraeraDoBS
Immadlatatv available WorldwWe

Coaiprenensire wmaiBBraoa and
Dhegawlel Service

Strict CooUdmztaUtv *
Baltaumie Haase

SumoterhIU. bit or Hn
TWbu 628352 Uud G

Pina*; (0624) 20020-202*0-28033

Call for Pronotional Rates
PRESTIGE EXECUTIVE OFHCE5

ON THE STRAND
* Furnished executive offices
* Full services, secy, telex, copying
Accommodation address

* Short or long term leases
* 14 international locations

01-836 8916
WORLD-WIDE BUSINESS CENTRES

110 Strand, London WC2 0AA

UMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Epworth House
25-35 City Road. London, EC1
01-623 5434/5. 7381, 8938

vy a

y <
i

V */ >



1

Financial Times Tuesday October

Businesses for Sale

Halcyon Days Hotel
St Lucia

The Halcyon Days Hotel, a beach hotel in St. Lucia is for sale

comprising:

#256 rooms
# 16 bungalows

# an aqua centre

#7QaCTesoflandin all

Apply to:

Mr. GuyFaisons

Peat. Marwick.Mitchell& Co
1 Puddle Dock
Blackfriars

LondonEC4V3PD
Telephone: (01) 236 fSOOO

Furniture Manufacturing

Business for sale

as Going Concern

Wall known manuiletursf a! high quality furniture

bared ><t Leeds. far jaifi as 3 going concom.
Top Quality product range end B>coi:ent
customer Base
Skilled labour (area
Substantia) wood marking mill
Fully sprinklered. irachaid and can loaschjid
property comprising 45.000 sq I;

Within easy access b! Mi and M&C
Fully equipped modem plant

The business could ba run (ram its present location
or moved easily to other premises.

Cork Gully

PEAT
MARWICK

Interested panics should
contact:

M. J. Maoro. of the Joint

Receivers and Managers

CORK CULLY
5 Albion Place

Leeds LSI 6JP

Tel: (Ob32) 431343

Wholesaler ofHandbags
andLuggage
Our Client offers for sale as a going concern a business which
wholesales handbags and luggage from premises in central London
and Manchesterwith a turnover of approx £4 million per annum.
Thecustomersincludeprime retail andmail order groups.

For further details apply to:

GT E. Hayward Esq.

Feat, Marwick, Mitchell & Co
3 Puddle Dock
Blackfxiais.

London EC4V3PD
Telephone: (01)2368000
Telex: 8811541

MARWICK

DURKERLEYS FROZEN FOODS LIMITED

Following the appointment of the Joint Receivers, the opportunity
«l*u to acauire the business and assets of this company.

The company manufactures branded frozen meat oroducts.
* Turnover—approx. £600.000.

* Operates tram leaseholi
• IB hill time employees.

premises in the Manchester area.

Please contact CL J. Watts or P R Aroiltaoe.

FLUIDAIR FILTRATION LTD
MANUFACTURERS OF
AIR AND FLUID FILTERS

Established business operating from
Pinxton. Notts.
- Assets comprise freehold property, ptent,
stocks and order book.

- Turnover at year end 30.6.84 £287,000.
Further information from The Joint

Receiver, P.R. Copp F.CA, F.C.C.A. (ref PS/DC)
at 44 Baker Street, London W1M 1DH or on
01-468 5858.

Stoy Hayward & Partners

GAMING & AMUSEMENT MACHBNE
OPERATION FOR SALE

Over 100 Gaming and Amusement Machines Installed. Location; Home
Counties. Good cash revenues and assets. Experienced staff can
continue by arrangement with purchaser. Owner retiring abroad. Price;
£375,000 to Include all stock, goodwill, licenses etc.

For full details please write to Box Q 70 192
Financial Times. 70 Cannon Street. London ECAP 4BY

FOOD MANUFACTURING
PROCESSING BUSINESS

Very profitable. Financially sound. Excellent modern Premises

Directors interested in joining public group, and would remain

Write Bos G 10 795, Financial Times

10 Cannon Street. London EC4P 4BY

SMALL
MANUFACTURING

COMPANY
FOR SALE

Producing an excellent innovative
IY product now stacked by aver
1.000 retail cuticle including tap
IY nationals. Well established and

ready lor rapid expansion, but
directors lack resources. Thi3 Is en
ideal opportunity lor a marketing
company to exploit the five years
ol hard work that has been devoted
to developing this new decorative
concept. Mobile, low coat produc-
tion, good margins and modest
capital investment.

Write Box G 70790. Financial Times

10 Cannon Street. ECAP 48Y

Due to a change of policy
we have for sale a

SALES DIVISION
OF OUR COMPANY

very successfully marketing a

range of products into the
Garden and DIY Market. Sales

of £325,000 have been achieved
in the first 18 months, with in-

creasing sales in the current
season. Would perfectly comple-
ment the range of a Company
already in this market.
Write Box G 10186. Financial Times

10 Cannon Street. ECAP ABY

FOR SALE
Small and profitable well known Name-
plate and Sign Company, established

29 years in Birmingham. Very low
overheads, factoring eweratton with
cxed lent customer base, ideal either
for bolt-on badness, or individual
wishing to start un an own. Self-
financing, no borrowings. Ideal oppor-
tunity. Sale out to bereavement.
Reply to; _Maiwpino Director.

12. CaiJ Drift.
CdgboahMi, Btrm.npbM# BIS 2JH.

[•liiSAini]

A RARE 0PP0RTUR1TY

EXISTS
To acquire a high yield

TENANTED FARM
at low cost with many capital

options, interest in this or other
agrarian schemes should be

directed to:
P. J. White. School House
Shucfaburgh, Dsvcntry

Northamptonshire
Tel: 0327 703086 (otter 8 pm)

Cycle Spare-Parts and

Accessories Wholesaler
Established 1929 Southern England

Contact: Joint Receivers

JOHN MACMILLAN AND ROY ADKINS
Enterprise House
Isambard Brunei Road
Portsmouth POI 2RZ
Tel; (0705) 753175
Telex: 869112

Thornton Rakerm
-- C F HODGSON & SON LIMITED

Offers are invhed for the business and assets ol this long-established
company specialising in printing ma ilia metical and technical
material.
$ Prestigious customers include professional associations.

publishers of educational journals and commercial organisations
# 19S3 turnover approc. £786.000
* Modem plant includes Moncphoto 400-8 setting equipment,

Keystore SARA keyboard. Heideibeig SORD lnho. and
6 station folding machine

S' Located in leasehold premises in Sumgs

ToucheRoss& Co.
For further information pleaso contact J. P. Richards

Hill House. 1 Little Hew Street. London FC4A 3TR
Telephone: 01-353 Bolt Trie*: 261064

POWDER COATING GO.
Able to coat aluminium extrusions, streets and small components,
together with steel products, in a variety of colours. New capital
equipment has been installed within the last year to Improve and
extend services and enhance quality.

Current turnover in excess of £500.000 and growing substantially. The
company has a goad reputation in me trade and Is situated lo the
west of London.

Interested parties please contact:

Kenneth TonkintJy spiceh and pegler associates
IE St Mary Axe House

66-60 St Mary Axe
London EC3A 88J

FOR SALE
AS A GOING CONCERN

TALBOT/PEUGEOT
MAIN DEALERS

This highly respected dealership
occupies large well sited

premises in the West Midlands

For tull details apply to:

Box G10202. Financial Timas
10 Cannon Street. EC4P ABY

FOR SALE
CHALET DEVELOPMENT

Mid Wales. 21 acre partly de-
veloped Leisure Park for 78 units.
Long river frontage with appro*
250 yards fishing rights. Two. three
bed chalets included in sole. Con-
siderable potential subject to plan-
ning permission.

Offers in excess of £200,000

Write Box G10194. Financial Timas
10 Cannon Sireet, EC4P 4BY

HEAVY PLANT
Engineers specialising In Sale.

Overhaul and Rebuilding of
Tracked Units

Very profitable growing bullness
with continuing potential home

and Overseas

Please write lar details to:

Box G 70799. Financial Timas
10 Cannon Street. EC4P ABY

REPETITION TURNED

PARTS GO. FOR SALE
Available as a Going Concern.

Turnover in excess of £600,000.

Mostly single spindle automatics.

Own toolroom and inspection.

Aboirt 45 employees.

Owner retiring.

Operating from Leasehold

premises, Birmingham area
80 years

Write Box G102OS. Financial Times
10 Cannon Street. ECAP 40Y

Manufacturer) of
DRESSES ATOO SEPARATES

supplying Mil or Mali Order and
Chainstore Outlet] In UK and Europe

wish to discuss
SALE OR MERGER

Turnover 1984 £2.9m ProM £350.000
[ Projected . Turnover 1SB3 £2-2m.

Established S Years
Writer J. MUrtan. Cio.

FMCB Munnxnt Consultants United
5 Praed Street. London W2 1 HJ
Tali 01-262 2641 - Telex: 27659

FOR SALE
SECTIONAL BUILDINGS
CONCRETE/TIMBER

Manufacturer with sound agent/
distributor network. T/O £650.000
Growing rapidly and profitably

Please apply to Agents:
SADLER ASSOCIATES

99/101 Highcross St, Lalewtw
LEI 4PH - Tol: (0533) 29400

FOR SALE
EDUCATIONAL INSTITUTE

WWI established Institute lor sale in
Central London with excellent repu-
tation end prospects lor expansion.
Prime location and good profits,

OFFERS IN EXCESS OF £200.000

Write Bom G 7020 7, Financial Times
10 Cannon Street. ECAP 4BY

Food Comoxrry In Soith East with Five
Outlet]. Turnover ia excess of Elm,
Write. In the first instance to Box
0.1020*. Financial nines, 10 Cannon
Street, London EC4P 4BY.

International

MIDLANDS, suoero Marcr Cycle Business
nith large central eremite] {freehold
va'lSDict Turnover over £i;m, Self

u nooning under present management.
G3'0 Servicing facilities. £99.950
Icssri old to include staik. Midland
Business A gone* 37 E ll.rg Road.
Northampton. Tclirpt.cn* 0604 35967.

FIRE EQUIPMENT COMPANY
FOR SALE

Sales, Service end Refilling
operations

FETA Listed Company
Established In 1968

Please reply ta Box G10189
Financial Timas

10 Cannon Street. ECAP ABY

PUMP MANUFACTURER. ProS cable an}
well established. Sales over £1 million.
Strong Freehold and Asset support.
Genuine reason for sale Writ* Box
G. 101 as, Financial Times, to Cannon
Street London ECaP 4BY.

WORLDWIDE CAR HIRE CO. W sate.
Around LSOOm. Principals only Write
BOX G. 10200. Financial Times. 10
Cannon Street. London EC4P 4BY,

FOR SALE
Liechtenstein company

(establishment until now no

activities. Registered 1984

Sale price 57.500

Write Box G 10165

Financial Times 10 Cannon St

London EC4P 4BY

PROVENCAL FARMHOUSE. 2 .
miles

Mediterranean, income tram Letting
Scare wefKi £10,000- Abtd'uta pent-

about Cl 85.000. Kenneth Bail. Tel:

0273 690000 Or 07910 3000.
TRADING PROPERTY Develoorrem Com-

uanv for Sal* Incorporating l*x loasei
In exeaet al 62 million for further in-

formation write la- Mr R. N Warouiton.
Allen Baidre. .Prudential Buildings.
Guild ford GUI JjW.

SALE OF EQUITY
PARTICIPATION

in o 8mu Trading company
for pharmaceuticals, cosmetics.
medical Instruments and goods ol
ail kinds. Established in 1982.

Located in the area of Zurich.
For details apply to

hor 04-130*711, PublieitH

SPANISH PHARMACEUTICAL
LABORATORY

WITH 100% FOREIGN CAPITAL
FOR SALE IN BARCELONA

Interesting lar UK or other national
organisation In similar hold lo hauo

e presence in Spam. Write to;

LABORATORIES fNKEY SA
P»m;c Forester 2. Barcelona 08022

Spain

LONG ESTABLISHED

HIGH QUALITY

Hi Fi/CTV/Video

retailer

WITH C7V RENTAL

Location: SE England

Plenty cf scope for further

expansion. Most najer brands

stocked. Business centisa of:

Three retail outlets: substantial

television rental contracts; exist-

ing turnover LI ,5m approx.

Full details will be given to

serious prospective purchaters

Write Bar Gif207. Financial Timas
10 Canncn Street. ECAP A3Y

O.v INSTRUCTION'S OF THE JOINT I30L’fDATO»S - r- 1---

FOR SALE AS A GOING CONCERN ; :

THE BUSINESS GOODWILL. ASSETS AND ORDER BOOK OF

The sale offers an opportunity to acquire A well-known engineeyj“*
in 1S65. with substantial expertise in the design and mMWf«cmre of narrow-* u*e

railway equipment and associated products and on sugar plantations,

-

we,

Based in Leeds, the company has, over the years,

export market and has developed a worldwide reputation for its products. v»nw»
customers include national and international companies and Public wuiues. _

Ft*U derails and prospectus /ram:

The Sole Agents:

T. SAXTON & CO.
Chartered Surveyors

S3. Bank Street, Sheffield

Telephone: (0742) 730404

KENTCOUNTRY NURSERIES
LIMITED

The Joint Receivers offerfor sale the 21 year established

business, goodwill and assets of this retail and mail order

nursery, located at Cfialfocfc Lees, Ashford, Kent

The assets metude:-

* freehold nursery site of5 acres incorporating 1 != acres ol

glasshouses.

* various planted, containerised and potted trees, bushe3and
plants, growing on 45 acres of accommodation land.

* mail order facilities including packing shed with equipment

and materials.

* advertising literatureand customer details for past three years.

* nursery plant and machinery-

til: spacious office accommodation.

Turnover approximately £750,000 p-a_ including mail ordec

A further 40 acres of freehold land and an impressive freehold

houss adjoining the nursery site may be available by separate

negotiation.

All enquiries lo Rater Phillips or Edwin Kirker:

Arthur Andersen&Co n

J Surrey Street
LondonWC2R 2NT
Telephone: 01-836 1200.

.Arthur
'

Andersen
&Q3-’

Id, East Parade. Leeds

Telephone: (0632) 4340U

TTOTgTOS.

I . l/ll'lfiWrl / It I

HISTORICAL

MANORIAL
HOTEL

Ideal location in South Yorkshire

With planning for 22 bedrooms

Bars. Restaurant & Sports

facilities at present in operation

OFFERS AROUND £295.000

Contact Sox 00293. Financial Times
10 Cannon St:eel. ECAP 4BY

FOR SALE
KENT BASED CAR HIRE BUSINESS
Fleet of Granada* including Chios,
good contract work with national
companies, well established busi-
ness. Prime office site, good profits

with excellent cash income. Con-
sistent record or increasing profits,

turnover £300.000 pe.

Write Box G 70206. Financial Timas
10 Cannon Street. ECAP *BY

PLANTATION FOR SALE

GEORGIA B.S.A.

3. BOO ACRES OF PRIME
FARM AND PASTURE LAND

100 miles South East of Atlanta

Agents end Principals welcome
For details call:

London (UK) 01-628 4488
Mr Sorensen

FOR SALE BY THE JOINT RECEIVERS

A P LOCKE AND D R F SAPTE

The business and asset* ol -a company specialising in high qu*Nty

glass fibre products made by resin injection techniques. Incfuding

mould making facility and customer list.

Interested port*** contort:

A P LOCKE .

BEGBIES
3 Raymond Buildings Gray’s Imt London WCIR 5BH

TEL: 01-242 «»

FOR SALE BY THE JOINT RECEIVERS

D R F SAPTE AND A P LOCKE
The business end assets of s subetentisl fitted kitchen company

situated in North London.. Large amount of snook of h«flh

quality held, unit ports and appUnncbs
Interested partied contact: •

3 Raymond.'

D. R. F. Sxpre
BEGBIES

BO. (We Inn. London WCIR MXBuBdinu. OWe I

TEL: 01-242

Businesses Wanted

Wanted
POTENT PRIVATE COMPANY
PROFrr^Ls'fv^N^FAC^mNG COMPA^J^t^O^BSfpMOUCTS.

AVAILABLE tar CONTROLLING INTEREST
LOCATION of SOUTH/SOUTH-WEST prefenrable. but companies ol

MERIT considered clacwhore

All replies in the STRICTEST CONFIDENCE: Jag
C. N. Kenyon
KENYON BUSINESS SERVICES LTD WgarV
Sumlock House. 314 Cheater Rood
Hartford, Cheshire - Tel: 0606 888810 **-S£i*5

WANTED STOCK BROKING FIRM
London firm seeking to consolidate and strengthen due to

impending financial revolution in the City, would be most
interested in preliminary confidential discussions with a small/

medium firm with a view to a mutually beneficial merger
arrangement ensuing.

Principals or their professional advisors only please reply In

confidence to Box G 10184, Financial Times. 10 Cannon Street,

London. EC4P 4BT.

GLASS AND SHOPFITTINGS
Old established family business with substantial freehold property

assets wishes to expand by acquisition of or merger with company
in similar field. Only companies which are profitable and have

turnover in excess of £lm need apply

Enquiries ro:

BARLING FINANCE BROKERS
18 Queen Street. Mayfair, London W1Z 8JN - Tel: 01-629 7383

WANTED
BUILDERS & PLUMBERS

association with similar organisa-

A public company involved in dis-

tribution and supply lo ilia DIY
and building industry Is looking to

purchase a Builders Gt lumbers
Merchant Company. We

_
era

specifically looking for expertise in

bathroom and sanitary ware. Replies

will be treated in strictest confi-

dence.
Write Bax Gt0775. Financial Times

70 Cannon Street. ECiP 4BY

Entrepreneur
with capiuf seeks controlling

interest in company, possibly

related to agriculture: South of

England. Current profitability

not essential

Write Bom CIO 168 . Financial Time*
10 Cannon Streer. ECAP CBY

PRIVATE INVESTOR
wishes to acquire a Profitable
Company In North London or
Northern Home Counties area

Regular net profits in excess of
£20.000 pa required with

growth prospects

TEL: 01-950 1344 ANYTIME
NO AGENTS PLEASE

Will deal only with Principals

PUBLIC-QUOTED COMPANY
WISHES TO ACQUIRE

COMPANIES IN
LEISURE FIELD

With Good Manogsment
£200,000 Profits upwards

Write Box G10IS9. Financial Timas
IQ Cannon Street. EC4P 4BY

*
>
nco
atonic u isc

OIL AND GAS
North American Production

U.X. quoted srouB wlslwj to rrc.1t
Oetaiis ot commercially attractive
acquisition praneett orritraolv wits
additional ocreicpment nowntial.
Cun or share exchange funds avail-

able tor MtiuBiir oooonumtin in the
1-20 million US. Dollar price range.

R relies m cotrierncr to:
Box C 10172. Financial TTme*.

10. Cannon Street. Lonoon EC2P 4BY.

U.K. Company
has funds available ta purchase
companies involved in transport
distribution, road haulage, plant
hire. Please reply to investor

All replies will be acknowledged
Write Box G9994. Financial Times

10 Cannon Street, EC4P «BY

WANTED
P C B

MANUFACTURER
THAMES VALLEY LOCATION
Write Bow GW87, Financial Tunes

lO Cannon Straer. ECXP CBY

WANTED
Industrial company wish to buy
or form partnership with a

company in design and applica-
tion of systems far control of
industrial processes, building
services, energy management

Writ* Box G 10209, Financial Times
10 Cannon Street. ECAP OBY

MIDLAND BASED
GROUP OF COMPANIES
WITH DIVERSE INTERESTS
is seeking expansion by acquisition

Adequate funds are available for

hqth purchase and expansion

Wri-e Bo* G1Q?.‘9. Fmane-ai Times
70 Cannon Sfreef. EC4P 4BY

BUSINESS WANTED
Pie -nth malar electrical engineering
division tveke lo acauire an electrical.-
Ilghilhg manufacturing camoaav wflh
i view to expansion The company
should currently be making Profits In
excess Of £200.000 with growth pplefi.
till. Own product lines essential
Existing management lo be retained,

Pieaso rroly In confidence to-
Box G.10I78, rinancidf Times,

10. Cannon Street, London EC4P 4BY,

CCKWlRMKVfj HOUSE
An overseas finance company wtsbes ioporc*a«6«a
csiabiishcdUKConfirming House.

In the fuss instance pJcssccmoclPrice^WetiMBSc .

Meigea& Acquisitions Service:

PSFadiaonTCA.rrkeWilaflum..
.Southwark Towers, 32 LondM Bridge Si.xrt. IxmAmSEL SSY.V TekplMnc«MU78^ Ibkau 884657

WANTED
CONSTRUCTION COMPANY

Majority 9take in, or total acquisition of «ntin/au<Qiifn NHBC
approved construction company Id area south, of A40/M40

Reply In first Instance ta Box GI0193

.

Financial Times. 10 Cannon Street. London EC*P dBY '•

BUSINESS WANTED
kn expending group wishes to purchase a bushwu xpoclalMna In

Whaioulo/Cesh & Carry. distribution of
.

TOILETRIES - COSMETICS - STATIONERY - FANCY GOODS'
CHEMISTS* SUNDRIES - GIFT PACKS Etc

with an annual pre-tax profit of at lM8t E2D0.OQ0 - -

If you ere interested in selling write to us at Box <370787

Financial rimes, 10 Cannon Street. London ECdP.dSY
'

BUSINESS WANTED
Progressive listed company wants -

to buy manufacturer of

INDUSTRIAL FASTENERS
and related products

Turnover up to £S million
'

Write Bax <310177. Financial Thnee
10 Cannon Street. London ECS1 4BY

PUBLISHING
Publisher wishing to expand leaks
to buy a smeH book or magazine
publishing company. AN stsff IQ ba
rauinoo and Ideally agree to «ny
on.

Writ* in hill confidence to:
Box G IQ WB. Financial Time*
30 Cannon Street, EC4P 4BY

RETAIL
TRAVEL AGENCY

An international organisation wishes
to acquire a profitable retell Trivet
re yo 1 1 «-J m D

End el London (preferably Meytau)
end invites Inieraned persona to
contact:

mr l. smith - teu 01-409 0178

WANTED
PURCHASE OR SHARE OF
ABTA/IATA AGENCY
in Cenrnti/NW London

by well connected buyer able
to increase sales

Write Bo* G 70T7D, Financial Times
ID Cannon Street. EC4P «8Y

PUBLIC
RELATIONS

Active and expanding PR -

Conxultanuy reeks m acquire
liko-mindsd Consultancy wun

current PR biitino ol
Cl 50- £250.000 M

W«te Box G 70041, financial T.mes
TO Cannon Street. £C*P *3Y
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WALL STREET

Caution
as Opec
convenes
FINANCIAL markets on Wall Street
took on a more cautions edge yesterday
as the Opec ministers convened in Gen-
eva and the U.S. Presidential campaign
approached its peak, writes Terry By-
land in New York.

The credit markets, which expect to
be hitonThursday by the Treasury’s an-
nouncement of its fourth-quarter re-
funding plans, shied away from a feder-
al funds rate edging above the crucial 10
per cent

The stock market trod water around
its established levels, with turnover
down to its lowest level since the Colum-
bus Day holiday. The Dow 1,200 mark
held firm, however, and prices steadied
at the dose, when the Dow Jones indus-

trial average was 3.54 down at 1,201.41.

Only 62m shares traded, the lowest
daily total since October 8. Shares were
helped by a late improvement in bonds,
after Fed funds eased to 9 'Hi per cent

The rise in federal funds was discou-

raging for the markets, which last week
took the view that the Federal Reserve
had Lowered its monitoring range to be-
low 10 per cent Mr Donald Regan the

Treasury Secretary, encouraged this

more optimistic view yesterday when he
told a meeting of U.S. savings and loan
institutions that the sluggishness in
monetary growth “leaves a lot of room
for the Fed to ease."

Several bond market specialists, not-
ably Dr Henry Kaufman of Salomon
Bros, have questioned the reliability of
the recent downturn in rates. Also un-
settling is the expected weight of Trea-
sury funding, possibly for as much as
S50bn before the end of the year.

Significant data on U.S. economic
progress is due for release this week.
The Commerce Department will publish
its index of leading economic indicators
for September and also revise its August
figure. Some bond market participants
believe this will show a further sharp
slowdown in the economy, with unsettl-
ing implications for a stock market al-

ready turning sluggish.

Oil stocks continued to drag behind
the market yesterday as traders awaited
news from the Opec meeting. Other ma-
jor stocks were steady, but across the
broader range of the market, disappoint-
ment with foe flow of corporate results

brought out some sellers. Reduced block
trading indicated that the bid institu-

tions had stayed out of foe market, leav-
ing the private investor to take -profits.

Atlantic Richfield lost $lA to SAVA, and
Chevron, also a North Sea producer in
Europe, dipped SH to S33. Phillips Petro-
leum at $39% was $% off. Exxon shed $Vfc

to $43%, with half a mifiinn shares
traded by midsession.

Mobil at $30% was $% lower, after
shedding an early gain, which reflected

speculative hopes of a bid - perhaps
from foe old adversary, Mr Boone Pick-
ens of Mesa Petroleum,

*! V
V»iU

mi

v

KEY MARKET MONITORS

STOCK MARKET INDICES

NEWYORK Piwtoun Year ago

DJ Industrials V2Q1.41 1.211.02 1.223.48

DJ Transport 525.02 528.24 576.61

DJUtitt&os 141.41 14233 13926

S&P Composite 164.78 16631 16337

LONDON
FT Ind Ord 878.2 8732 703.1

FT-SC 100 • 1,136.1 1,130.5 927.4

FT-A AD-shwe 5363 53421 437.38

FT-A 500 583.86 58127 474,3

FT Gold mines 5192 544.8 4012

FT-A Long gift 10.40 1043 10.42

TOKYO
NJkkei-Dow 11.176.93 11.155.02 9.3Z1.37

Tokyo SE 85355 850.18 683.3

AUSTRALIA
All Ord.

Metals. & Mins.

750 8

441 £
750.6

441.1

682.7

5043

AUSTRIA
Credit Aktien 5737 57.00 5435

BELGIUM
Belgian SE 163 32 163.99 122.73

CANADA
Toronto
Metals & Mints

Composite
1

.930 .2
'

2.350-0*

12542
23702

2231.0
2,3602

Montreal
Portlotto 115.71* 11629 115.3

DENMARK
Copenhagen SE 166.48 16679 199.05

FRANCE
CAC Gen
Ind. Tendance

181.9

118.5

1830
119.1

141.3

89.1

WEST GERMANY
FAZ-AKUan

. Commerzbank
363.82

1.062.00

376-36

1.0736

33928
1.006.9

HOMO KONG
Hang Seng 1,039.3 1,056.84 826.13

ITALY
BancaComin. 209.87 210.34 185.71

NETHERLANDS
ANP-C8S Gen
ANP-CBS Ind

1792
142 1

180.8

1432
137.1

11Z0

NORWAY
OsJoSE 268.71 267 06 203.38

SINGAPORE
Strata Times 842.94 8S348 948.89

SOUTH AFRICA
Golds
Industrials

1,0307
8892

1.0223
889.3

691.6
8912

SPAIN
Madrid SE 14402 144.77 12523

SWEDEN
J8P n/a 1.482.73 1,436.33

SWITZERLAND
Swiss Bank Ind 379.0 3804 3465

WORLD
Capital tntl

oaas
184.1

Prw
185.4

YearVP
179.0

COID (per ounce)

London
Frankfurt

Zurich

Parts (Axing)

Luxembourg (fixing)

New York (Doc)

On 29
$335.75

$336625
$33635
S33598
$336.15

$338.00

P»w
$337.75

$33835
$337.75
$338.74

533835
$340.30

*maur MUafik Apww

CURRENCIES

UJS. DOLLAR STERLING
(London) OctS9 Ptwriam OaSB Praulou.

$ - 1.209 12215

DM 3.0725 3.0275 a7i5 3.705

Yen 246.65 245.75 29725 300.0

FFr 9.4125 9.33 11.3775 11.41

SwFr 2.521 2.487 3.0475 3.0425

Guilder 24523 3.4325 4.18 4.1875

lire 1,904.5 1.885.5 2,299.0 2204.0

BFr 6121 61.35 74.8 743
CS 1.3191 1.31725 1.5965 1.G085

INTEREST RATES

Euro-currencies Oct 29 Prw

(3-month offered rate)

£ 10"/,. 10%

SwFr 5'A 5%.

DM 5~A 5'%.

FFr 11 11%

FT London Interbank fixing

(offered rate)

3-month U.S.S 10% 10%

6-month U.S.$ 10% 10'V,.

U.S. Fed Funds 9’%. 9%
U.S.3-montti CDs 9.90 9.85

U.S.3-month T-biU* 9.31 9.33

U.S BONDS
Treasury Oct 29' Prow

Price Yield Price Yield

11% 1986 100'%j 11.30 100'%. 11.30

12% 1991 101*%,’ 1128 101 *%» 11.87

12% 1994 103!%r 11.94 ICCFAa 11.94

12% 2014 106%? 11.75 106%* 11.74

Corporate Oct 29* Prev

AT&T Price Yield Price Yield

10% June 1990 92% 12.15 92% 1215

3% July 1990 71 10.85 71 10.85

8% May 2000 75% 1220 75% 1230
Xerox

10% March 1983 91% 12.30 91% 1230

Diamond Shamrock
10% May 1993 90% 12.40 907. 1240

Federated Dept Stores

10% May 2013 75* 12.30 7S’A 12.30

Abbot Lab
11.60 Feb 2013 93 1270 93 1270

Alcoa

12tt Dec 2012 95 Vi 1285 95% 12.85

FINANCIAL FimiRES

CHICAGO Latest High LOW Prev

U-S. Treasury Bond* (CBT)

6% 32nds of 100%

Dec 69-31 70-05 69-25 69-26

U.S. Treasury BOIs (IHffM)

Sim points of 100%
Dec 90.55 9037 9031 9033
CartWcatos of Deposit (IMM)
$im points of 100%
Dec 89.75 89.78 89.68 89.73

LONDON
Three-month EurodoKaff

Sim points of 100%
Dec B9.36 89.38 89.26 69.36

2<Mresr Notional GiK
£50.000 32nds of 100%

Dec 106-19 106-27 106-10 106-19

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Cottee (Nov)

Oil (spot Arabian light)

Oct. 29 Prw
595 85p 5S5.50p

C1.074.00 C1.077.00

£2322.50 £2,513-00

$26.05 $28.16

IBM improved S-> to $24Vi. General
Motors $% to $79%, Dow Chemical SVfc to
$29tf and Texas Instruments $1% to
S125H. Semiconductor issues brightened
after last week's shake-out
But United Steel at $23 gave up $%.

Merck, foe pharmaceutical group,
dipped $K to $84%, Monsanto lost $% to

$44, Sears Roebuck $V4 to $32% and J. C.
Penney $U to $53%.

R. J. Reynolds, the cigarette manufac-
turer, eased $% to $69, despite the plan
to buy in up to 10m shares at S73.5Q. At
$36% Textron eased $% after its chair-
man reiterated his opposition to the
approach from Chicago Pacific.

In foe credit market, federal funds
opened at 9% per cent but soon crept
higher. Tensions eased as midsession
passed without any further move to
drain reserves by the Fed, but Treasury
bill rates remained at Friday night's lev-

els, with three-month bills at 9.32 per
cent and six-month at 9.58 per cent
Government bond prices opened firm-

ly, but the pace slackened as the funds
rate moved up. Institutional interest re-

mained slow, although yesterday's bill

auction was foe only Treasury cash-
raising due this week. The price of the
key 30-year long bond at 108%* was ¥»
up.

TOKYO

Wary view

of gains

takes hold
TRADING remained slow in Tokyo yes-

terday, reflecting an uncertain outlook
for Wall Street mid a lack of incentives,

but share prices closed moderately high-

er, writes Shigeo Nishiwaki ofJiji Press.

The Nikkef-Dow market average rose

25-98 from Saturday to 11,176.93, on vol-

ume of 362.83m shares, slightly up from
Friday's 345.69m. Advances outpaced de-

clines by 384 to 296, with 129 issues un-

changed.
Increasing wariness was shown at the

rapid upward trend in prices that began
on October 18 and has taken foe index
close to the all-time high of 11,190.17

reached on May 4.

Speculative issues drew interest Ube
Industries topped foe list of active

stocks with 14.10m shares changing
hands, rising Y9 to Y216 on news of its

advance into pharmaceuticals and agri-

cultural chemicals.
Biotechnology-related drug-makers

were also busy, but with the accent on
selling. Dainippon Pharmaceutical, the
pace-setter in the recent surge of pharm-
aceutical issues, fell Y2B0 to Y5.590 on
profit-taking, and Daiichi Seiyaku Y40 to

Y2,350. Mochida Pharmaceutical suf-

fered a fifth consecutive maximum al-

lowable daily loss of Y500 to Y14.100.

Conversely, food manufacturers diver-

sifying into pharmaceuticals attracted

buyers, with Takara Shuzo climbing Y42
to Y599 on investor appraisal of its

research into biotechnology.

Non-ferrous metals were also traded

heavily, accounting for three of the five

busiest stocks. Mitsubishi Metal
dropped Y9 to Y652 on volume of 11.39m
shares, while Mitsui Mining and Smelt-

ing weakened Y12 to Y520 and Sumito-
mo Metal Mining Y10 to Y1.620.

During the afternoon, high-priced is-

sues gained ground on the strength of

light purchases. KDD, Japan's interna-

tional telecommunications monopoly,
advanced Y790 to Y23.790, Kyocera Y390
to Y8.040 and Sumitomo Special Metals
Y350 to Y6.240.

Other gainers were city banks and
non-life insurance companies. Sumito-

mo Bank firmed Y90 to Yl,240 and Tokio
Marine and Fire Y32 to Y660. Elsewhere,
Shinagawa Fuel scored a daily limit rise

of Y100 to Y720.
The bond market firmed in extremely

thin trading, with securities companies
purchasing bonds to build up their hold-

ings. Some trust banks issued small-lot

sell orders for profit-taking in the over-

the-counter market, but other investors

kept a generally low profile.

The yield on the barometer 7.5 per

cent government bond, due in December
1993, fell sharply to 6.865 per cent, from
last Friday's 6.930 per cent

HONG KONG
LOCAL profit-taking amid uncertainty

over the outlook for interest rates fol-

lowing yesterday's prime rate cut by do-

mestic banks left Hong Kong lower.

The Hang Seng index dropped 17.54 to

1,039.30.

Banking issues saw Bank of East Asia

shed 60 cents to HKS20.50, Hang Seng
Bank 75 cents to HKS37 and Hongkong
and Shanghai Bank 5 cents to HKS6.70.
Among other leaders. Cheung Kong

fell 15 cents to HKS8.35, Hutchison
Whampoa 20 cents to HKS14JD, Jardine
Matheson 15 cents to HKS7.65 and
Swire Pacific 30 cents to HKS19.

AUSTRALIA
A LATE rally eliminated earlier declines

in Sydney, enabling the All-Ordinaries
index to edge 02 higher to 750.80.

Nicbolas Kiwi added a further 2 cents
to ASS4.B0 in response to the announce-
ment by Consolidated Foods of the UjS.
that it is to raise its bid above the .454.30

a share befog offered by Reckitt and
Column of the UK.

Elsewhere, Comalco continued to re-

spond to higher aluminum prices, gain-

ing 5 cents 10 AS2.50.

EUROPE

Flick fears

unsettle

Frankfurt
THE RAMIFICATIONS of the Flick
bribery allegations continued to unsettle
West German equity and credit markets
yesterday as regional election results in-

dicated a drop in support for foe coun-
try's ruling centre-right coalition and
the affair threatened to engulf Chancel-
lor Helmut Kohl.

The Frankfort retreat did, however,
come on a day when few other continen-
tal European centres could find an up-
ward impetus, and the existence of un-
derlying support was shown in a late ral-

ly - albeit in thin dealings - which
pulled prices off foe worst
The midsession daily calculation on

the Commerzbank index was 11.6 down
at 1,062.0, off 39.2 - or more than 3% per
cent - since its peak set just a week
earlier.

Profit-taking prompted falls of DM
6.50 in Siemens at DM 437.50, DM 8.50

for Deutsche Babcock at DM 145 and
DM 21.50 by Porsche at DM 1,028. AEG
came close to losing its recently attained

hold on the DM 100 level with a DM £50
dip to DM 101.

The financial side was markedly bet-

ter supported, and Dresdner Bank's 50
pfg firmer finish at DM 169 was one of
the day's few gains. Deutsche Bank re-

covered an initial DM 4 loss to end
steady at DM 365.50, while insurer Alli-

anz added DM 7 to DM 1,055. Its asso-

ciate Munich Re held at DM 1,150.

Lufthansa, amid foe current oil price

uncertainty, shed DM 4.40 to DM 166.50.

The domestic bond market, mean-
while, could find no fuel for a rally, and
losses averaged % point The Bundes-
bank bought DM 74.6m of paper, after

Friday’s DM 104^m purchases.
Amsterdam, by contrast hart banks

among the weakest in a thinly traded

session. ABN fell FI 6.50 to FI 338 and
Ned Mid FI 2 to FI 149, while the insur-

ance sector showed Nat-Ned El 1.50

weaker at FI 240.

Muted gains were managed both by
Real Dutch, 70 cents up at FI 169.50, and
KLM, which at FI 42.30 finned 20 cents.

Domestic bonds were little changed.
A downward drift occurred in dull Pa-

ris trading, bringing the market off last

week's peaks. BSN-Gervais lost FFr 35

to FFr 2,490 ahead of parent company
results, Avions Dassault fell FFr 26 to

FFr 739 and Carrefour at FFr 1,715 was
off FFr 25.

Over 3000 years ago, foe ancient

Egyptians immortalized their King
Tutankhamen in the purest of gold.

Even then they knew that pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada’sMaple Leaf, for example,

is struck with foe purest gold that you
can buy today. It contains no base

metals and is the only coin available

at banks with a purity of "^-Tiooti fine

gold - guaranteed by the Canadian
government.

What does that mean for you? In

contrast to ordinary' gold coins which

Stocks within the Pesenti empire
were in favour in Milan. Italmobiliare
put on L2.400 to L63.800 and remained in

demand in after-hours dealings, while
ItaJcementi added L300 to L54.080, re-

portedly on institutional buying. Gen-
erali gained L450 to L30.350.
Government bonds firmed.

An otherwise lacklustre Zurich was
enlivened by the debut of Gavazzi, the

holding company for an electronic com-
ponents maker, which closed well above
expectations at SwFr 3,900, against an
issue price of SwFr 2,400. The introduc-

tion of forward dealings in other Swiss
exchanges brought no great Hurry of

demand.
Bond held steady.

Brussels drew selling of Fetrofina,
down BFr 40 at BFr 7,420 on poorer than
expected results from its UJ3. unit. Com-
etra, also in foe oil sector, shed BFr 50 to

BFr 3,070 despite foe planned disposal
of its Zaire interests and acquisition of

Valex, a U.S. producer, both moves be-

ing viewed as positive.

- A mixed to lower Stockholm result al-

lowed Asea a SKr 15 rise to SKr 370, but
MoDo was that amount lower at SKr
260.

The food sector held out against an
otherwise lower Madrid trend.

SINGAPORE
PRIME RATE cuts over the weekend by
foe four major local banks failed to pro-

vide any cheer in Singapore, and shares
continued their downward drift ending
at their lowest level for 19 months.
The Straits Times index fell 10.54 to

842.94, taking the cumulative decline
over foe past four trading sessions to

32.55.

The lethargy is being attributed to a
reduction in bank lending for invest-

ment and the depressed state of foe
local property market
The major newspaper shares, sus-

pended since mid-July pending a re-

organisation, resumed trading. Straits

Times was 90 cents higher at SS10.90,

Singapore News 30 cents firmer at

SS5.80 and Times Publishing 5 cents up
at S$8.05.

Vi ounce 1 ounce Via ounce

Canada's Maple Leaf

LONDON

Telecom
sale catches

attention
INVESTMENT thoughts in London be-

gan turning seriously yesterday to the

UK's largest-ever share sale, foe im-
pending £4bn privatisation of British Te-

lecom. Signs emerged that investors

were reserving their funds for foe dota-
tion while there also remained some
doubt over immediate market trends.

Worries about oil prices and Nigeria's

attitude to production cuts also made for

caution. When business opened, gilt-

edged and leading industrial shares
were a shade easier, but the downturn
was reversed by a mid-morning demand
for longer-dated gilts.

Conventional longs regained early

losses extending to Vi to stand higher
before drifting off after hours to close a
net Vi up on balance. The shorts man-
aged improvements of 'A.

Equities took their cue from gilts, and
most leading stocks recovered their ear-

ly losses by noon. Selective buying later

extended the upturn, and the FT Indus-

trial Ordinary share index, 2 points

down at the first calculation, closed 5.0

higher at 878.2.

Leading oils opened lower but gradu-

ally improved on reports that Opec min-
isters were confident of reaching early

agreement
Chief price changes, Page 28; Details,

Page 29: Share information service.
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SOUTH AFRICA

GOLD SHARES picked up early losses

in Johannesburg to close firmer on the

day, in the wake of the slide to a record

low in the value of the rand during the

session.

Randfontein added R4 to R216, having
opened at R210, while Libanon put on 50
cents to R39.
Platinums also recovered from easier

opening levels, with Impala up 40 cents

at R24.75. Among mining financials,

Anglo American was up 50 cento at

R24.25.

CANADA
SHARP declines in foe gold sector paced
an overall decline in Toronto, with weak-
ness also evident in oil and gas issues

and in metals and minerals.

Montreal showed strength among
banks and industrials but less favour for

utilities.

are 22-carat gold, you get the purity of
24-carat gold for your money with
Maple Leaf. And, a high degree of
assurance that you can trade it easily

anytime, anywhere in the world.
Therefore, prudent investors can

follow foe example of foe ancient
Egyptians. Whoever wants to acquire
longterm value should choose gold of
the highest purity. And today, that is foe
"^/looo ofthe Canadian Maple Leaf- a
purity for which there is no substitute.

CanadS$ S?
10™0"

MAPLE LEAF THERE ISNO SUBSTTTTJTE FOR PURITY

ONLYTHE PURESTGOLDHAS
IMMORTALWJUE THROUGHOUT THEWORLD
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_____ AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

Stock
Pi Sb

Dhi W. E 100s Hi|k

17 X S|
« 0b
i 1%

n 20 14111 10 11

* 3X85

Ml

Aaranc 8 258
ASHap M 16 7 3
AKxp X X
Atomeo 0 62Am*
AKThi

00*255 X
5

Atohe ,48r BB 2 12
Akahato

Alin
X 4 16 52

41

w go '

On* Prev
In* CbobDaa

ft ft zi
a* a* it
<C% 2V -I«
13-16 k.

«%*%-%
3%.

B 9 -1,

«% Wi -v
4% 5 +%

«%* 2%
6171

, -i
%

+1*

7b 7% ' +%
ra 12b- .

9-16 3-16 -1-16

Mb 31 -b
10% 20 -b
10b 11 + b

121

Wfk law

37b Mb
* 2b
*V 3%

Stftron

34% BmSvu
w, 19 B*mBr
Hi 12 Bleep

4 *4 agv
4b Bfenn

i W* BnkMf
V 14b BkjHA
I S-SSI^PaMSfi

j lb BWC
>V 9b BtoinM
r 10b BtomB

17b BamP
!% «b BowVm
i 3 BoMmr
I 12 Bovine

lb £b BraiM
fib Bracn

, WP4 Braun

b 22b BmFA

.4125 8
J6 22 B

JOS 2 21 87
.1510 31

2
M 29 12 96

17

0160 2
7 20

88339 61

3b 95-16 -1-W
29 29 -b
2b 2b-
4\ 4b -H

i }.
8b 8b-
3b 3b -b
23b 23b -b
8b 8b + b
3b 3b +b
3b 3b -b

r* »
^ 2£ -b :

3b 3b -b‘
42 42 -b .

a 23b -b
28% 28% -b
9b 9b-

5b Sb-

22b 23 + b
14b Mb-
23% 23% “b •

61 1H.
Wb iBb +%
18b 18b -b
24 24 -1b
14b 14b -b
3b 3V
«b ISb -b
8b 8b -b

:

24 24 .

12b «% +b
26% 26% —

%

Stock

n.i.mlnivd
BuAKl
Buckh

P/ Sic

EHv. lH E IPO* High Low

.88 31 TO 4 28% 26b
10 3% 3b

p?60 11. 13 4b 4b

c-c-c
B 11

20b 13 10 3
35

34 13 17 12
13 17
7 30

134 10 9 54
1302327 >3
301913 13

g34 416
30 1
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3D0 1
W 1

CnA .tte 1.0 M 3
CanaP pf 513. *40
Cutten JS8I 13 3 17
Coma (X 49 8 17

C 200a 8 0 S
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CanM 47

10
32

P> 6
(635014. 2400

-2D 24 10 kl?
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72 43 15 59
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20 7 IB 2
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20 5 17 234
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1.46* 4.1 n
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3022 9 0
.M3 10 10« 37
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a 3016 14 101
pf1JB212. 1
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20 2.1 7 xi9
B 9

33c

34
11 Wi
7% 7?
17b 17b
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Bb 8
Ob 11%
20b 19%
BV 8V
«% *V
20 20
35 34b
3 3*
10% 10%
10b 10b
40 40

5b 5

JS* s
r-

15-10 b
1b lb

£%
Sb Bb
3b 3b
18% Sb
30
30 30

17% 17b
10% out

100* Hqta

64 4b
15 8b
102 7b
2722 2
3 26b
35 10

16 2b
17 34%
734 7-16

17 15%
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17 20b

Pi

750 72115 7
w 11

-ia 15 » 22
20

132 43 14 93
1 35 B 71

5 41
28236 U

. 3 98
36B6 491

3922 9 25
(803310 9

39

D-

Cb'm
Qua Pro.

Low OmtoCkca

4b «b -b

3 \t% 115-1S-1-W
26b 26b -b
10 10 4 b
2b
34 34 -b
b 7-16.

15b 15b +b
HP* 10b -b
20b 20b.

ZV A
w, *h

7-1B 7-15
1% lb-

«3% 3% -%
B 8 -b
28% 28% +%
ZV. ?% +%
34 34 .

35% 35% -b
5b 5b.
B B

.

Bb Bb.
4 4 .

16%

19b -b
io% io% -%
20% 20%.
12% 12%.

13% 13% -%
am io% -b
25% 25% + %
B% S% -b
25% g% -%

95b 4i%
20% 20% 4- b
20% 20% +%
15 15V
1b lb-

32 32 .

5b 5b -%

3* 2* -*

% a -vU 14 .

15% 15% -%

T5% 1S% +%
11b + b

S% 0b QWG 30. U X 27 0% Zb 0% 4b
3* »% DaloEn 22 US S 23b Z3b 23b -kb.
10% 4% Dtonocn 5 172 Sb 5 5% + b
32b 20b Dams pC50 11. TO 23b 22b 23 +b
31% «% DwM .18 1.1 10 in 15V d14% 14% -1

11% 3V Daunra 103 4 Eg 4 .

9% 3b DeRosa 9 6 s% 5b 5% -b
9% 4% Docort 10 38 9% 9% s%
31% 20% CMLirt 52 189 6 29 26% 29 + b
il4% rib DeNd TW 12.6 1ft 13% 13% 13% vb
Si 0% Dofenad 583 3% 3b 3b
Bb 4 Damn 1 10 X 4% 4%.

11% 6b Dasani 921 98 27 u 9% Sb 4%
.ttfc 9% CMC? 8 16 '14b Mb 14b -b

Sb Dbg A 12 114 7b 6% «% -b
ID s% DtogB 12 S3 7b £> 6k -b
12 DbBtti 20 219 74 9% s% 9% 4%
9% Zb Dtoem 41 2b 2% 0% -b j
3 b Dtfe W! 2 V b V
-41% 01b DM s 13 6 40% 40% 40% -b •:

12 10b
227 13
83 u2Bb

IS* tPl -b
7b 7% + %
i

J% + b
20% 20%.
a% »v -b
*% f?b -b
a% 9%.
io w -b
ib i% -b
14% MV
29% 23% -b
32% 32% -b
* r* +*
8% 6b -b
27% 26 + %
10 10 -%
12% 12% -b
27% 27% +%

HtffCp

23% KH
5% ICO

2% fenPM
2 MOta
IS laeles

17% ImqBrd
3 taak

J*¥i

at 40

2B13 29
11

p!25t 11.

g 40
77t 11. 7
Mi
wt
-05 If 10
n 36
.1630

19

12
n Air 30 38

«. 1° -*•
3 3b + b

13 S% +b
10% «% -b

32% 32% -1
43 43 -3b
20% 20% +%
8% W* +b

2b 2b-
S3 Mb.
17? 17% -%
2 2b + b
2b 2b +b
7b 7V
®» 6V
3b 3b -b
1J. 1b -b

17b -b

JtotnPU

Jupftor

30 3%
7 15b

3b Ktt

15

12

220 6.6135

LWtoT 19 13 4% 4b
IrtSH 4 2% 2%
Lodge « 5%
Logician 00 7 18 IB 28% 2B
Lata- 17 184 32b 32b

17 17b +b
* ^ -ba * -b
1% Tb +b
Bb 6b -b
3b 3V
28% 28% +b

32% 33 .

i% IV
n% nb +b
12% 12% 4-

b

3b 3% -%
15b 15b +b
10% Wb -b
3b 3b -b
3% 3V
4% 4V
4% 4% -b
4b 4b +b

fa I -a
25b 2S% +%

£ ^ £ +b
Si 6% 6%.

S 31% 31% -lb
M% 15 +%

11% 11b 11V
9% 9% 9%

»% 37% SV
' * ti

12% 12%060 15 32 13%
23 528 9% 8%' 9%

4113210 IB 1Z| 12% 12|

4 4 11% 11% 11%

12 Mend)
WBb Low Stock

25% 11 LynC&
10b S% LynctC

P/ Sb
DW. IkL E 100s Mg*

27b Mb OEA
21% 14b Ortwrf

IrimlrP

QHn
OCktop
Opanti

OtoH
OrtoHOm
OSdm
OntnJF

OzwkH

M
20% fA
16 5%
6b 3%
«b 5%
9b 5%

&

0 -0-0
13 13 19%

06b 4 13 10 21

66 11 10%
20 1314 22 ISb

*300 6b
n 14 4%
A5D 7.7 11 2
B60 9.4 11 10

14

20b 19 13 1

.421529 12

20319 155

Sa
7%
9%

13 10% PGEplA

11b 9% PGEpfC
10% 8%
10% 8%
10 8

a 28b PGEplF
28% PGEptZ

26b 21% PGEplY
21% 17% PGElrfW

P-Q
150 13. 13

PGEulO
PQEpC
PGEptG

125 13
125 13.

125 O.
120 13
424 U.
406 a.
32013
25713

11%

l0*
?b

16 9%
7 Sb
m 3n
11

7

17

10

24%
«%

19% 19%
20% 20%
9% 9%
Mb Mb
9% 6%.

«b 4V
6% 6%
8% 6%
3% 3%
31% 31%
7% 7V
9% 9%

11% 11%
10% 10%
Sb 9%
9%. 9%
9% 9%
31% 31%

S 30%
£<%

»b 19%

-b
+ b
-b
+ b

-i

+ b

+ b

4*

:Y
+ b

A'

rfO 74
2250 55%
2 19%
9 34b

4b 4b -b
4% 4% +b
Bb Bb -b
Sb • 9b -b
1% IV
7% 7b -%
74 74.
54% 55%
19% 19% +%
34% 34% -b

Continued on Page 28
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N*h law Stock

p/ a*
Dtv YU E 1 00s High

ontinued from Page 26
192 626 717 21%

pun 11. zioo 7%
19% OUaGE
7 OMG

36%
16%
38
?»%
1Tb
16%
38
29
W»

20%
89%
14

25%
=9%
Mb
40b
37%

ft
1*

6
Kb
40

I&
8*

!
20
2/

50b
122

64b

I

1
a
a
<4b

®%

if

48b

?
10%

ssWb
123%m

&
sa
Bib

&45n
a*

&

s
35%
n%
Mb

Panne
FbnABk
<bnA»
PwA
PMdck
PcnhEC

24% PPG
IS PSA
11% PICAS
13% PaeGE
30% Paella

W; PeLum
5% PacBes
14 Ptefla

11% PacSd
Sib PcTel

WP* PaeTta

n Paeflep

2Cb Paell

27% Pacs
2B,

L*5
fiSi

4
«%

31

3

13

Mb
*
Kb
Mi*

3)b
1%
14

Cb

ff
1W2
X
94
47

19%
»
»b
2D

25b
BS%
81%
54%
3i%
SOb

!
?
S'
afb

Ch'gt

Cm* Pnv.
Law OtoCbn

ff S?
*'

7% 7b -%
17b 17% +%
27% 27% +%
22% 22% -b
10 10b ~%
2«i K% +b
10% W% -b
7b 7b
28b Mb -%
23% a% -%
17% 17% -%
». » +%
19% 18% +%
31% 31% -%
38% 38% -%
13b 13%

"4% 24% -%
18 16%

144426 429 34% 34 34 -b
6032 53 18% 18b 18% -%

15012. 12 12b 12% 12b
172 12.6 1453 15 M% 14% -%
33291 11 SOI 36% 36% 36% + %
120 4 813 -WO 25 24% 25 .

»b On 1X508 47 30b
20% Oanwfc 104 4213 11 04%
7b Omncra m 7 297 7%
Wb Onodi X 46 11 06 17%
06% ONEOK 2X93 8 MS Z7b
Wb OmRk 20*99 8 42 23%
5% Oango 14 395 10%
19% OnanC 78 3 * 38 X 22%
Bb OiwP 33 WB 11

6% CVcn pf 50 89 W 7b
Kb Oaon PC 75 97 64 28%m OintaM • 54 0 7 8 153 3Wb OwhOr X 34 B 80
17 OumTr W 27 10 X 24%
13* OvSUp X 31 9 72 tt%
25l| OnenC 140*4 9 184

31b Owena TfiX *4 B X729

11% Oxford • 40 30 7

P-Q
106 «b

18 PHH 88 3511 194 55%
10 PNBMt 164* N 9 187 16b

7B1X2 34 6%
pi 2 11 9 Sb
40 2 6 12 160 15\

(1540 63 6 554 6S%
40 36 0 10 Hb

232946 BZO 24%
pars I 29%
(9407 13 4 31b

Pameft
Pampi
Pattt
PertOrt

PaAH
PartiPit

Pinsun
P«Pm
Patnw
rlflr
PtjCan
itoMr
PWWJ
PnCn
PenC
Pamey
PaPL
PtPL
Pltfl.

PaPL
P*PL
PaPL
PtfL
Pafl
PlPL
Ptft

X 21 X 340 s1X33 9 162 36%
68 29 9 11 22%

an 6b
wt 124 0%
nX 14 13 XT44 1«%
2X63 10 138 36V

13 327 *(
78 52 13 78 M%

45 19S 13%

S 12 82 «b
1624 IX

§110 34 11 235
5234 25 18 15%
132 15 X 32bm »»

34 15 16 sn

60 38 13 27 «b
W 10 12 4M £%
20 2 8 57 7ba lb

X 643 44b

6b 6b.
15% 15%.

15=» tt% -b
«% 55 -b
11b Mb-
24% 24V
29% 29V
31 31 .

28% 29b -%
36% 36%
S2% Z2% -b

5 k
14% Mb
36% 36%
4% 4b
U% 14b

-b
+ H
+ b

P*muql
paeptn
Pmfliw
P*P>Co
PaihEI

(A77 4 9
238 4 4 8
248 10 8
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630 9%
IX M%
52 20%
194 25%
13 18%
252 52
19 56%
as 23
45 S%
*120 70
Z20 X
5 23%
X 9%
32 331,

1999 38%
151 10b

54%
30%

-b
. -b

29b 29b -%
17b I7V
25% 25%
20b 29% -%
1S% 15%.

a a -v
32 32 -%
11% 11% -b
1% 1%.
18% 16%
9% 9% -b
HSa 50% + %
04% 34% -%
9b 8% .M 14 -b
20% 20% -%
25% 25% +%
18 IB -%
51% 51% -%
56 58b 4-%
20% 23 + %
9b 9% -%
70 70.
86 X +2%
a% 23%.

9% 9V
33% 33%.
X 30% -b
9% 10 -b

12 Month
H%b low

16% g,
£% 21%
17% 14%
45% 3*
38% 25%

?? VH6% 5

a a
6% *b
11% 5%
25% 13b
IBb 11b
11% 8%
41b 33%
18% 11

23% 16

S' S*31 23%

46 X
30% 23%
12% 71
l*i lfij

Z3b W,
11% 3

15% 10

a a
20% 13%
91% 75

a a
a 9
35 28%
90% 24%
59% 48%
22b 18%
17% 13%
23% 19%
50, 45
55% 34%
101 82
IS 9%
63 53%

f% 13%
17% 11%
aifi a»
X 22%
27% 5
za »
X 20%
12 10

25% 15%
*1% 32%
3*b 25%
15% Mi
3% 0%
X 72
6Sb 46

57 40%
13% 5%
X 28%
44 22
33b 72

58% 50%
157 116%
31% 22%
43 2E%
67b 55%
41% 28%
35% 27%

* If

a ?§%

sa a
71% 45

33% 23%
31 X
3

8%
20%

26% 01%
25% 21%
19 15%

34% X%

SB* M

20% 3%
58% 30b
18% *%
26% 17%
7% *
10% Bb
34% 23%
42 36%
64 5*
78% 67%
»% 67%

77V 68%
63 52%
58 43%
61 51%
Ztt 14%

i? S'73% 58

27% 20b
63% 34%
76 00%

Stock

Pi Sit

Dit IV. E lOOsHqb low
Ctao Prev.

Quito Qoie

12 Monk
High Low Suck

P/
Dhr. fld. E

TiM wiA 33 Mb '3% 13% -% ! 25% 18% WacKRt X 27 13

1WB Pf 073 2 27% 27b 27% + % 10b fib Wanoc 51

Tart pnxn 95 17% 17% 17% 47 30b IHriUrt 715 2£

TuU pi266 62 HW 43% 42% *2% -% 43 28% X 2 1 15

Timor IK 54 9 372 35V 36% 3SV +b 23% w% VMlHRa gi32

TrtCOi 537*23. 73 2*V 84% 0*% 32% 23V WMCSv .40 14 15

TnSoki 11 197 6b 6% 6b -% 31% 22 wuu *120 4.2 6
Tram .401J24 173 21% 21 01% 9b 2s

WWJ pf 1 11
TraRc 1 38 B 52 09 25V 26. «% 29% VMU pfl 60 *2
Trtaaie 722312 335 31% 31% 31% *% 31b 2?»

wsmeo X 40 ft

Tnentr 36*72 7 «30 5% 5 5 -% 09% 17 WmCm 50)

Tnco 18 Z4 22 47

|
6V 6V -b 35b 27% Wtoiart. 1*844 a

Tony X Z8 121 18 IB -b 35% 5 WoohGe 3.12 SJ 7

TiflEng .lib 6 17 75 16V 16% 16% -b 18 IWfi Mi

THE pfl ID 11. 25

a.
9V

a.-'
1

.

26% 15% Wd*W 108 53 11

TuraEP 2X66 9 IX 39% 21% 16 Wsnwt 248 M.7
TuU
Tumps
TycoLb
Tykr

UAL
UAL
UCCEL
UtM
UGl
IWCRU
l«S
USFG
UnOyn
UnFiM
UnrtV
UCanp
UnCarta

IMonC
UnBec
UnB
UnB
US
unB
UnB
UnB
UnB
UnPac
UnPc
Unoayl
Ureyl

UnODr
UrBrad
UBrd
UQKTV
UnEwo
Urtsn
UBu
mu
UOU
Unhd
Unldm
UJeiBk

LKdMM
UPkMn
UsarG
USGyps
USGy
USHom
USLoss
USShm
USSlB*l

ISRlI

USTob
USWst
UnTdi
UTefl

UniTri

UWR
Untotto

Urtvfd
IB Ml
Unocal

Uptohn
USUFE
USLF
UsIaFd
UtoPL
LflPL

IAPL
IftPL

VFCP
Vetora

VWei
vwytn
Vandr
Varco
Vbtco
Vhnan
Vara
Itooco

n SB 42 10 40
.804511 X
502*8 X
70 25 B 3

12%
17%
34%
28%

Wacom
VaEP
VsEP
VaEP
VaB
VaEP
VOE
VaEP
V*EP
Wihey

VUcoM

u-u-
2Se B 6

pf 240 82
a

204 11. 9

pi 2 75 13.

.400 30 15

0209 95 8

50 35 B
X 13 12

4270 45 8
0164 45 10

340 69 17

241 46
173 12 5

pH50 14.

04 4 M.
pfl. 8 15.

1*258 v*

(*21912
pt272 12
P0M M.
150 47 W

1*7X80
03* 2 5

pf 8 73

6
pi

.14 51X0
2*811 a

2 14.2
pi357 18
1* 4 16

pfl 90 16.

48 24 11

22. B X
158 4 8 8

10
1

.'(2 4 6
3 40 6

pfl BO 33
08 13
78 229
OS 33 9
143

pB40* 12.

prl275 11.

P&X90
144 39 14
n540837
8140 35 8
(*255 73
192 BS9
01X75 9
X.7 X
104449
0 90 A7 B

127 9
256 4.1 11

10*30 9
pt2S75
1 0*a 11 .

232 95 ID

PCX 12
PCX 12
pCW 12

v-v-
0112 46 6

44 53
(*344 17.

0 54 42 5

pfl SO!X 7 IS
*0389
20. 15 tf

100a 12
42 13 12

pi 512
0(772 13.

pane
[*8.60 11

[*975 12
pin.73 13.

1*70012
(*745 12
15S« 94 13

18
244 23H

-V
110 2«%
4Z7 8%
53 70
18 3b

11% 12% +%
17% 17% * %

34 -%
28% -%

-u
1683 43%
X 29%
X 12
97 TB%

z20O 20%
1060 10

102 C%
752 23%
189 16%
3 15%
X 87%
STB 35%
572 49%
67 5%
15X i*b
XOO 32
77 28%
2150 54%
96 21%
21 16

7 72

2080 53
MIS 3B%
BB 91%
614 C%
2 120 63

X 3%
43 13%
8 13

26% 281,

537 23%
106 14%

8 251,

IB 25%
« m
43 20%
1 37%
16 33%
5*3 1«%
13 3%
1388 30%
IX 61%
6 X
528 8%
87 35%
X 25%
2092 X%
X 52%
13 118

197 X
SC7 37%
1519 65%
221B 40b
IX X
876 21%
56 16%
2 28%
TO 23%
B1 18%
0583 S7b
3065 60%
708 32%

42% 42% -rb
29% 08% -%

-b
-b
+ b

^ IS18b II .

20% 20%
9% W .

a% isb -b
23b 23b + b

a a-'
88% 87 -b
35% 3S% -b
48% 49%

5b5b

a
+%

. -b
13% -b

. 32 +b
27% 27% -b
54 54
21 21b
15% 16“ 7272
531, 53

37*b 38

:S
+ %

+ b
*%

-%

90% 91

13% 13% -b
62% 63%.

3% 3%
1®» 13V

2B%- %
23b 23% -%
M 14% -%
25% 25% +%
24b a -%
11% n% -%

ssi
2% Z%-

29b 30% +%
61% 61% + %
a 55 +b
«>4 6% -H
a a -%
25% 25% -b
22b 23b-
51% 52V
117% 118

24% X
37 37

85% GS%
39% 40

X
9%

17%

+ %

-V- Ti

+ *c

. . -V
1B% 16% + %
28% 28% +b
23% 23%

19% -b

S 37% -b
G2% -%

31% 32% +b
29% 23% + b
9b Sb
23b 25b * %
33% 23b -b

+ b

34b
21% 2ll

Si si

74

Sb Sb
19% X

20b
2b
7b

5B7 98%
57 «b
58 01%
IX Sb
15 9b
145 32%
zlttk 40
2200 S3
0 70b
210 75%
z360 IB
zioo a
22830 57%
26830 59%
u ie%
107 »b
18 Sir

24% +%
+ %

3b 3b.
20% 20b -b

7b'
2b
7%
38b .
10% 10%.

01b 21% + b
+ b

-b
+ b

4%
9b a
40

+%
+ 1%? .

58i, a% _i%
70b 70b
7S% 75%
74% 76

X 9.
BJ

57 59%
!9% «% -b
asv x% -2»2

72% 73% + b

+ %
+ 1

+2
+ 1b

w-w-w
wan 2309.16 64 26%
Wk&n a*sa ii. zso 40

WBcnv 3 92 35 9 >113 29%

2S% 2S% -1%
40 40 + %
26% 26% -%

30% 18

15 10%
W% 4

24% 12%

35% X
46 30%
X 40

a *
29% 16b
40 34

54% 34%

Bb

5%
2b
18

13% 8%
11b 4%
101% 77%
3Sb 14%

90% 42

9b 7%
16% 11%
49 44

21% «%
28% 19%
42 31

37 2S

46b 3*b

43 X
51b 381,

48% 30,
44% 17%
*%

% §— 22%

6%
a%

Was»
WatkJ
WayGos
WmrtJ
WaUaD
WotaWc
WrtsF
WeF
Mum
Wnraii•nBIUf
WuaiCo
WPanP
WWPiP
WhAlflL

WlAr
WAff

WAz
WCNA
WPBd
WUntan
WnUn
WUn
WUn
wun
wun
WsigE
Weave
Woyorti

Wsyr
Woyr
When
mm

£019 15

S 32 14 14

0O17B

.10# 5 13

£4 1913
2.16 49 7

pfi04*ia
2X11 11

(04 1JT7
.44 26 9

pM50 12
200567

«* 217.
P&.U ia

6
14084

pux 99
dpfl IB 15.

(*210 15

pf 611
PC561S

E 1179
132349

Sit

ion* Hi#

72 22%
in 6%
462 40%
302 42%
77 18%
X 29%
a 2B%
Z1X 8
5 38%
400 22%
B2D 01b
390 33%
X 35%
7 17%
387 20%
255 IBb
729 42%
114 23%
1 15

W 7%
19 19%
51 33%
102 44%
2 42%
*370 2S%
238 B%
8 17%
7220 36%
112 “
a
10
7
18

205
B

508

3

82

r a
zr it%
1156 27%
17 38i,

s
12

13%

Si

?
a

Qi'ge

-Cost Pn».

law OnnaOnc

22% 2ZV
6% S% -b
42b 42% + %
42% 42% -%
Wb 18V
29% 09b -b
28% 28% +%
a 8 -%
X 38 -b
22b 22% -b
201, 20% -b
33% 33% +%
351, 36V

20b S -%

'ih-i
23% 23% -%
12 12 .

7% 7V
TBb 1»b -%
33b 33% -b
4*b *4% -b
42% 42% -%
25% 2S%
19 19b +b
17% 17% +b
36% 36% +b
39% 39% -%
3% 3% -b
1% lb -b
11% «.
13 13 +%
5% 5% +%
100 WO .

16% 16% -%
48 48 .

7% a -b
13% 13% +%
*6% 46%

B ]& -5
27% K% -b
38% 38V

WHIG
WWMH

Si

Word

>0%
31

Wb 7%
16% 6b
12% *%
33% 25b
79 68%
68 98%
25% 23%
30% 25%
30% 24%
38% 27%
17% 9%

x 2 §
54% 42%
Sb 3%
X 45

§% 1M,
21 18%.

S2b 3»4
51% 45b
37 19

04% 16%
48 28%
38% X
27% 18
34 21%

Mm8
HflsflfO

WnDa
Mmtag
Wnwr
Wnt*

U

WiscEP
WOE
WbE
WtG
WhePL
WscPS
VMlco
WbhfiW

WoodR
Woiwin
VMm
WSA
Whgiy
water
WytoU)
Wymt

Xerox

Xerox
XTRA

IX 4715 599 07% 27f, 27% + b
pCM7£ 448 X 37b 37b “%
pr450 95 » 46 *s* 46 .

24 20% 20% 20%.
pf 8 16 7690 38 36% X + %

2 478 320 43b *2b >2% -1

IX 58 6 54 Mb 35% 25 -%

X 8
11 6

X
110 a SI

1*

19b

51%
19%

-1

+ %
62 3 7% 7% 7b -b

n 141 9V <&? 9% -bIX 47 6 822 29V 23>t ®a -b
118 0% 2% 0% + b

10 uzo 45 7% 7b 7% -b
IX 5.1 11 116 33 32% 32% -b
Hto .7 12 383 13V 13% 13%.

M 122 H, *% 6% -b

228 72 7
X
1254

5
32% 31% -%

ofSX KL 2X 76 75 79

.

pTTTS 11. vWft 07% » «b +1%
pgfW 11. X Mb 23% 24% + b
256 89 S X 28% 26% 28V
256 6.0 7 X 3Sb 32 32 -%
148 42 9 91 34b 34 3*b.
40 *1 16 7B nv 11%

&
11% -b

.72 15 16 42 2DV

Xyra
ZOntte
2W0
Zimin

1X50
P&0O40

IXaai If

32 2Ji BX 32 7

X-Y
3 8510

pS45 11.

2j4 10
84 54 11

AOb 2 13

7

a 381.6 17
132 55 IQ

1779 36%
2 51
5 3b
52
2

63
X

51

X% -%
51 -%

4%
«&
Wb

-Z
2856 35%
X 49%
120 26%
447 15%
235 46%
560 22%
X 22%
151 74

56% SS% -V
4% 4% +%
12% 12% -b
18% 18V

35b 35% -%
49b 48b
X 26b +b
15% 15% -%
44% 45 -(%
22% 22b -b
221, 22% -%
23b 23% -b

Sales figures ere unofficial. Yearly highs and lows reflect the
previous 52 weeks plus the current week, but im the latest

trading day. Where a apfit or stock dividend amounung to 25
per cem or more has bean paid, the year's hfgh-iow range and
dhridend ore shown for the new stock only. Unless otherwise
ruled, rates of dMdends are annual dfeDursainenLs based on
me latest declaration.

a-dwldend sfaso extra(s). b-eimuaf rate of dvidand plus
stack dtwdend c-fiqufdatmg dhndand. dknaa«ed. d-naw yearly

tow. e-diudand teetered or paid si prececfeifl 12 months, g-d^
vttlend m Canadian funds, subject to 15% non-resioerice tax. I-

cBvIdend declared afler spW-up or slock dhndend. Htortdand
paid this year, omirted. deterred, or no action taken at briasi cB-

vtdend meeting, k-rtvidend dectered or paid this year, an accu-
mutoUve issue with dhndands in erreare. n-new issue In the
'pest 52 weeks. The high-low range begins with the start of tra-

ding. nd-next day defavery P/E-pnce-eamings reila. r-efividend

declared re part In preceding 12 months, plus stock dividend,

s-sock spin. Dividends begins with date of spot, sfe-sates. i-
dhndend paid w stock In precetfnfl 12 months. Mtbiwted cash
value on ax-tfividend or ex-dtstrfbuiion date, u-new yearly higti.
v-oaOng noted. vWn Bankrupicy or receivership or being r»-
[organised under die Bankruptcy Art. re BBcurtttosassuniBd by
such companies, wo-wtwi distnbuted. wt-when issued, ww-
wrth warrants, x-ex-dwidend re ex-ngftrs. xdts-ex-duiritautlon.

xw-wttnoui warrants, jr-curtlifldend and sales n IUL ykf-yWcL
fe-satatmfuB.
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WORLD STOCK MARKETS

6ELGIUM/LUXEMBOURG

Price + or
Frs. —

GERMANY

AEG-Telof.
Artianr Vers
BASF
Bayer
Bayer Hypo
Bayer- Verein
BHF-Bentt. ...

BMW.
Brawn Seven ...

Commerzbank
Cont'l. Gummi ..

Daimler-Benz . .

Deguaaa

D'acbe Babcock
Deutsche Bank...
Dresdnsr Bank—
QHH
Hochtief
KoechrtL.
HaeachWerke.
HoIzmanmP: •

Horten
Husael.
Karatad t.

Kaufhof.. . ... ....

NORWAY

Price + or
Dm. i

—
101 -2.5
1.055 -7
155.5 -1
178,2
294
520 . -2
269 -3
379 -2
ZOO .

—Z.B
IBS.5 —0.2
ISO -1.5
SaO -7
353.5 -6.5

145 —8.5
555.5
169 i + 0,5
153 -1
474 I . ..

175 —1.5
105.5 -2
368 ' -4.5
172 .. ..

278
231 . —1
221.5 +0.5

Price + or
Xroner —

Bergen Bank ~
!
164 +4

Sorregaard 294
Christiania Bank isa
PenNorske Cred j IBS + 1
Elkem .127
Kvaeraer I 171 +2
Norsk Data. .

1 32B
Norsk Hydro 122.5xa +0.5
Storebrand > 170

Kfoeckner
Unde
Lufthansa
MAN
Mannesmann
Mercedes Hid.. ..

Metailgeaell . . ..

Muneeh Rueck ..

Nixdorf
Porsche

Preuaoag
Rhein West Elect
Rosenthal
Sobering
Siemens
Thysaen
Varta
Veba
V.E.W 1

Verein-West.
Volkswagen i

Oct 29 Price Jot
Lira t —

Sanea Com 'la... lfi.705
Bastogi-IRBS .... 102.5 +1.S
Cent rale 2,125—7
Credito Varesino 5,900 ...

Fiat 1,761 —19
Finsider.. . . 44.25 —1.76
Generali Assicur. 30.350 +460
Invest .. 2 ,

802
ltalcementi 54,080 + 300
La Rino5centi.. .. 460 +1
Monteoison - 1,174 +2
Olivetti - 6,080 + 20
Pirelli Co. 2,980 —7
Pirelli Spa 1,750
Snia BPD 1,872- +3
Toro Anc. 11 400
do. Pref 8,200, +40

SPAIN

Oct. 29 Price + or
PtaS

394
Bco Central 350 -3

212 —2
Bca Hiepono £40 -3
3co Popular. 392 -6
Boo Santander 386 — I

Dragados 160 -3
Hldrola 74.2 -1.3

Petrel eoa las
Telefonica 96

SWEDEN
Oct. 26 Price + or

Kronen

AGA— 350 —30

365 1 43

Atlas CODCO- 103
,

Cellulosa 119 ,
+ 1

Electrolux B 237
,

-3
Ericsson 346 .

-2
Esselte 296 . .

Mo Och Domsjo

.

275 —4
Pharmacia 192 -4
SAAB iFree> 1 + 1

Saab Scania Free 485
:

.. . .

Sandvik.. 390 + 15

AUSTRALIA (continued)

Oct. S3 Priee + or
Aust. S —

Gen Prop Trust ..

Hardi* 'James* ,

Hartogrn Energy
Herald WyTimea
ICI Aust
Jlmbcriana F.P..:

Kla Ora Cold . —

!

Lend Lease _ .-

M(M„ . ...

Mayne Niekleas .

Myer Emporium.
Nat. Aust. Bank..'
News
Nicholas Kiwi.. ..

North Bkn Hill...

Oakbridge
Paneont'l
Pioneer Cone..

.

Poseidon .. ..

Queensland Coal
Reckitt 8t Coin...

Repco
Santos
Smith (Howard.1-.
7 has. Natwide. ...

Tooth
VamgM..
Western Mining..
Weitpec Bank.
Woodside Petrol.1

Woolworth*
Wor maid Inti

S.15 -0.06
.26
0.12
5.7 -O.fc
2.63 —o.as
3.66
1.62 —0.03
3.46 —0,01
9.5
4.6 + 6.03

2.3 -0.K
0.73 —0.02
1.13 +0.01
1.52 —0.52
3.20
1.14
2.86
1,27 -DJI
6.52 —0.04
3.95
1.67
5.6 + 6.1

5.45 -.05
3.00 —0.02
3.96 40.01
1.17 -0.01
2.66 + 0.01
3

HONG KONG

Price + or
HJC.8 -

NETHERLANDS

• Price +or
• FIs —

Skandia. 305 ,
—7

Skan Enmki'da....' 54.S 1 —0.5
SKF 164 > -1
St Koppai bergs. 175 . —5
Sven Hand lesbn. 183 : +3
Swedish Match-! 272 +6
Volvo B (Freei.—i 838 :

—1

SWITZERLAND

Oct. 29 • Price ; + or

I

~
Alusuls&e ’ 745 "1

Bank Leu
;
3,620,

Brown Boveri ! 1,340; —5
Giba Geigy i 2,510 —30
do. (Part Certs)-! 1,965 —5

Credit Suisse 2,255 +5
Elektrowatt. I 2.5101 ..

Fischer (Geo.) ... • 635; —

B

Hoff-RochePtCte 02.625 -626
Hoff-Roche 1/1 0.[ 9,275 -50
Jacobs Suchard.i B.000- -*10C
Jelmoli > 1,850!
Landis A Gyr

j
1.5501 —10

Nestle- -• 5,3101 +10
Oer-Buehrle 1,350! -

Pirelli — 276: -4
Sandcz (Br) 7.125' +25
Sandaz (Ptctsi. -.I 1,095 -13

Bank East Asia ..:

Cheung Kong.. ..!

China Light...
Evergo
Hang Seng Bank.
HK Elect Me.. -

HK Kowloon Wh.;

HK Land
HK Shanghai Bk-
4K Telephone...

,

Hutchison Wbo-i
J airdine Math..

,

New World Dev..!
Orient O' seas
Oseas Trust Bk..
SHK Props.
Shell Elect
Swire Pac a. . .

TV-B ....

Wheel'k Marti A.
Wheel' k M'time..-
World Int. Hldqc.

{JAPAN (continued)
Price + or

Oct. 26 Yen

IMHI.. .. 230 -2
Mitsui Co • 321
Mitsui Estate 660
MiUuKosm 341
NGK Insulator! BBB
Nihon Cement. - 199 4 5
Nippon Dense.— USD - 30

Nlpphn Elect 1,270 + 10
Nippon Exprea*. 501 >5
Nippon Gakkf.— 2,230 -30
Nippon Kokan. 136
Nippon Oil. 695
Nippon Seiko
Nippon Shimpar 51Z
Nippon Steel 147 — 1

Nipppon Smun 319 -4
NTV.. 11.700 t700
Nippon Yusen. 225 -3
Nissan Motor .. CIO
Niashin Flour.. 463 -3
Nfoshln Steel.

.

169 -3
Nomura. . - 743 -Z
Olympus. 1,190
Orient Leasing 3.520 -20
Pionser 2,380

623 —7
Ricoh 1.090 + 50
Sankya .. 960 -1
Sanyo Elect- .. B
Sapporo - - 592
SeKiBui Prelab 577 .

Seven-Eleven » 9.750 -lOO
1.160 -10
748
725 -7

Shixeioo . .. .

Sony ...
. . 3,820 -40

Stanley 964
S'tomo Bank 1.240 + 90
5*10010 Elect 921 + 1

S'toma Marine 513 -27
S'tomo Metal.. 147
Talhel Dengyo. 508 + 8
Taiaei Carp 195

947 — 14
806 -12

TDK 5.300 + no
Tel Jin <14 + 3
Teikoku 707 + 20
Tokyo Marine.. 660 + 22
TBS BIO + 11
Tokyo Elect Pwr 1.270 + 20
Tokyo Gas 159
Tokyo Sanyo 758 -2
Tokyo Style.. - 749 — 1

Tokyu Corp 259

Toriy 415 + 6
Toshiba Elect- «5 :

TCTTO 5B5 ' + 1
795

Toyota Motor..... 1,330
Victor. - 1,990 + 20
Wacoal 755 '

593 ' + 23
Yamanouchi 1,830 > —10

. 666
,

336 : + 12
Yokagawa Bdge. 420 -10

t- I
OVER-THE-COUNTER Xaadaq national market, closing prices

AMEV 188.7 -0.5
AMRO 66.2 -0.9
Bredero Cert... .. 155 + 2
Bos Kalis We&tm. 16 + 3.8
Buehrmann-Tet

.

68.6 -0.7
Cal land Hldgo, 31.8 ~a,3
Dordteche Perm 161 + 1
Elsevier-NDU 109.5 -0.5
Fokker 66.5 + 0.5
Gist Brocuaea..... 166 -2.5
Heine ken 140.4 -0.6
Hoogovens . . . 65.2 -0.1
Int Mueller .. „ 38.1 -0.2
KLM 42.3xc + 0.2
Naarden 46.4 + 0.1
Nat Ned Cert 240 - 1.5
Ned M d Bank. 149 -2
Nedlloyd 151 -0.5
Oce Grinten 274.5
Ommeren (Van'. 29 -0.4

Pakhoed 69 +0.2
Philips 57 + 0.2

67.3 + 0.1
Rodnmco 134.0 +0.3
Rolinco 64 -0.1
Rorento 43.6
Royal Dutch 189.5 + 0.7
Unilever. .. 302 -a -

VMF Stork 132.3 + 0.1
VNU 189 —2
West Utr Bank. .. 105.9 -0.1

Pirelli — 276:
Sandoz (Br) 7.125'
Sondoz (PtCtsi.—i 1,095
Schindler (PtCts). 600
Sika 900
Surveillance 3700i
Swissair 1010
Swiss Bank 359>
Swiss Re Imice : 7.350:
Swiss Voiksbk....! 1.615
Union Bank- 3,380'
Winterthur — 3.000'
Zurich lna_ 17.800

AUSTRALIA
Oct. 29 Price • + or

Aust B. —

NOTES— Prices on this nags am as quoted on the

individual exchanges and are Iasi traded prices. Dealings

suspended, xd Ex dividend, xe Ex scrip issue, xr Ex rights,

xa Ex alL

CRA- - I 4.98 . +0.08
can.

;
2.97 : —O.M

Carlton UW ! 4.30 :

CastlemameTya. B. : —0.14
Coles -CJ.: 4.1 ’ -0.02
Comaleo*'A•• .. ..' 2.5 . +0.0S
Consolidated Per u.53 +0,0 )

Coetsun Aust
j
1,3

Dunlop Aust. 1.8 i —0.05
EJL Inda 6.4

;

Elders IXL-
;
4.65 —0.03

Energ Res. 1.47 » —0.02

SINGAPORE

Oct. 29 Price
i
+ or

Boustaad Hldgs_ 1.B4 • — Q.B
Cold Storage 2.92 ! — O.Ot
DBS B.Oxa —0.2
Gerrting 4.92 < —0.08
Haw Par. Bros.... 2.12 . —0.04
Hong Leong Fin. 3.24

|

Inehcape and. 2.58 —0.0

Keppel Shipyard 2.79 i ...

Malay Bsnkina.... 8.1 , —D.2
Malay Utd. Ind 2.39
Multi Purpose.... 0.99 ...

OCBC 9.3 !
—QJJ

OUB -i 3.14 i

Public Bank 1.02
Sirne Darby Z.88 , —0.05
Straits Trdg 4.9 • —0.04
Tat Lea Bk. : 3.06 ! ..

UOB ! 4,58 ,
—0.04

SOUTH AFRICA

Oct. 29 • Price
. + or

. Rand .
—

Abercom
AEOtCl-
Anglo Am Coal...-

Anglo Am Corp...
Anglo Am Gold ...'

Barclays Bank.....
Barlow Rand
Buffeis .....

CNA Gallo—
Currie Finance .

;

De Beers —

;

Dnelontein -
FS Geduld
Cold Fields SA ..;

High veld Steel....

Neabank - •

OK Bazaars-
Protea Hldns
Rembrandt
Rennies~
Ru*t Plat
Sage Mldgs
SA Brews
Smith iCGi.
Tongaat Huiett...

Unisec.

Slack High Low Eta* Drag

TORONTO
Closing prices October 29

Abe Pm K»| M ^
2700

700

Agnag E
Agra ind A

SI5

C5 £ % -10

15250 Ak Energy SEft '2ft 20% -V
SIX) Algo Care SW% 1ft 18% - V
590 Aigoma Si 52i 2ft 20V + V
100 Anars WA r 821 21 21

2100 Argcan ssov 2ft 20V

01 Argrn C pr *10% JU% m - %
91 Asoestos

1640 Ann i f

6*0 BP Canada S8B 27% 27% -%
5*CH Bank N S *12% 12%

33*75 BanKk o 184 17B 180 - 2

11007 Boraraa R *60 *50 *50 -10

6050 Broome Sft 5V 5V -V
4*503 Bramahs ST7 16V 1ft - V

100 Brands M m BV ft - V
5011 BCFP S9% ft ft
15305 BC Res 261 2TB 2B1 + 4

11069 BC Phone $20% 2ft 20%

200 Brunswk Sift 16% 16%

1000 Budd Can SUV nv 11V

48060 CAE *13% 13

2700 Comte B t S7V 7% 7% - %
200 Cad Frv Sift 1b% 15% - %
600 C Nor Wust szr aft fs - %
110 C Peckn wy. 2ft 261, + %
«©8 Can Tnj3i S28I+ 28 a - V
14895 O Bk Com M7% 27% 27V - %
*500 Can Nat Fta 2G 26 26

11803 Cure a r ?Ta ev 9%

SOD C Util B
BOO Ova
SO Cdanesa

7250 C Db* A
2700 CDiSttJ B I

7300 CTL Bart:

2000 Comentrs
1300 Cemresl A
2055 Coseka R
350 Cram
7200 Car Rea

Sift i6% tets

&10V to. 10V

Sft 6', 61,

ST-m 71* 71,

Sft 7i, Ti,

510 9+ 9+W H M
S9% *V 9V
335 295 235

Sift 1E% 15V
iea iso iso

Daw Dm
son A
Oereaen A
Denson B I

DwNcon
Didcnan A I

Dcxnan A
Gofasco A
Du Rom A
Dylan A
Bcmom X
Emeo
Eqdly Svr

FCA hi
C Frfcon C
Rcnbrdoe

Fardy Res

FadMA
Fed Ron
F Gay Fin

Gemfe A
Gaac Comp
Oaoaude
GOranar
GoHcorp t

Goodyear
Gnrckns
Granduc

GL Foresi

Groyhnfl

Hwkng ft I

Hawker

Hayes
H Bay Co
Imasco
Mai
IikAs

Intend Gas
tnpr Pipe

Jonreek
Kan Kota
Kofcay H
Karr Add

Laban
Labmn
Lac Unis
LOm Can

Higk Low Dose Dms

1*5 Ml Ml - 1

135 130 135 + S
$17% 17% 17%
$15% 15% 1ft + *1

510% 1ft 1ft
455 425 <5 -30
BIO 202 202 - 3
6231, 23 2ft - V
•18V 18 18 - %
$2ft 29% 2ft - %
325 320 as +25
$15% 15% 15% - %A ft

17V
ft
17V

- V

Sift 18 18 - V
S7ft 79 79 - V
2B5 285 285

S1B% 18% 18% - %
Sift 19V 19%

•HV 11V 11%

Sift a a -V
- %

225 221 223 -2
$8% B 8%
$6% 6V ft - V
$37% 37 37 -%
77 75 75 -10

44 44 44 + 1

SBft 86% 86% + V
$21% 21% 21% -%
154 154 154 + 4

$18% 18% 18%
Sift S 19% + V
H0% £0 20 - V
S42V 41V *2 - %
sum. 10V ift
Sift 1ft 1ft

$1*% 14% M% - %
sai% 31% 31%
Sift 10 10

101 100 100 - 1

$32 32 32 + 1

Sift 15V 15V
S20V 20 2ft - V
«6 55 55 -4%

$30 29% 29% -1%
SB a 8

Sales Suck High lew ase Oag Sales Stock Hi# Low Don Ouig

6*50 Lacana $12% 1ft 12% 600 Sleep R 300 300 300 -15

2W LL Lac S3Z% 3ft 32% - % toco Sulpiro B 1 395 395 395 + 5

1958 LoMw Co S18V 1B% ift -% 25 Srocor pr 2ft - %
701 MOS H A S1B% 1BU 18% + % 990 T« $15% 1ft 1ft + V
210 MICC 200 200 200 -as 906 Tack Cor A Sift 1ft 1ft - %

22300 Mdel H X S21% 21% 21% -% 17510 Tedt B f Sift 1U% Ift -%
300 McGrow H S2ft 2ft 2ft 150 Tetedyne •10 1U 10

37973 Medand E 480 490 *90 -10 950 Tex Can 537% 37% 37% “ »
8135 Mdwn A I

300 Mobon B
2500 Murphy

7500 Nabisco L

10 n Vfcma
29179 Norm*
29606 Norcan

20837 Nva AHA I

913 Notmco W
.63517 Nu-Wst A

3150 Ootoawxj

1269? Oshawu A I

BOO Pamour

13400 PanCan P
3400 Fhonai Oa

211*5 Pina Pt*u
2100 Place GO o

Qua SUg a
Ram Pat

Raynwc t

Redpath
Rd Slenhs A
RaKhholQ

Raa Sen, I

Rem Pip A

Scapne
Scons l

Sen Can
snal Can
Shantn
3gma
Sto B i

Sounn
St Biodest

SU4=0 A

SIS, 16L 1R,

5221, 221, 221*

£23Jj 23 231,

S28>« Z#V 2W.
SIS 1B^ 1BV
S18 17H I7H
S7*, 71a 75,

S21L 2112 21!,

60 58 58

55*, O, 5L
5231s 23 23
S7L 7L 7T,

5291, 2®j
58*, b a
52*1, 24Jj 2*1,

85 85 85
$2*1, 23V 23V
St«, 16 16V
5§i ?4 Sh
56V 6 6
SW, BV 8V
5281, 28 28V
S13V 12V 12%
S’OV 10 10^

>80 17Q 180

135 135 135

S14V 13V 1*V
5*01, 40i

: 40V
S8V O, 6V
513V 18V iBV

571, 71, 71,

S2* 23V 2SV
S6V ev 6V
S11 1»J tov

581; 6V 8V
SSIV Biv 51V
Sill; iiv 11*2

S21V 21V 21V

3810 Thom N A
2758* Tor Dm Bk
3854 Torn* B I

6842 Traders A I

GOO IhB MT
2200 Trtroy Rea
64850 TmAka UA
*5368 TrCan PL
9046 Dknsc
345 Trtzsc A 1

33618 Tirto I

1664 Untocxp A f

1500 Un CaM
9920 Union Gas
400 U KSno
5950 U Sxt*
2C0 venso Af
1750 Vestgron

385 WeldMd
7500 Wenftxi 0
1850 Westmm
375 Wasson
W7* Woodwd A
MOO Yk Bear

Tow wn

516V 16V 1®V
515V 15 15V
518V 18V 18V

§ § §
S22'l 22V S',
5171 17% 171,

440 42S *25

S25V 25V 25V
33 32 32

56V 8 6
siou loi, 101,

SUV 11V 11V
512 11V 11V
165 160 160

56 6 6

SI IV 11V 11V
S15V 15V i5V
22 20 20
$13 12\ 13

$73 73V 72V
SIM, 11 nV
S9V 9V 8V

5.677,515 An

MONTREAL
Closing prices October 29

BrseCp
Brencs 24
BmTom 1

Bum 28
HuUTr
Buna
Bntm ,17s

BurrSf

BMA 194
BuuOQ

Sees Ira Lot Chng
j

Sort

IKrZlI i

re
*CCS1n

4=aFbr
AJa^.3
A»P*

i r,

AjtvP". 1

JL-Vi

Arti'K :

A.-Sai

A4*°5 Zr
a«3s -r
Atf+

A^3re»

AZecS s *C
A':2r s j:
am:
ATV-
A.IJ1

A-sesi a 4:
AWA+1
AtA?.
A3n*r S&
AC«t 1

ASffin

AFtSi. S SC
A.TFra: 1

af«t i *a
ASiM 50
Asssxt «e
AMagnt
AMS
ANCis 5=
AFT-.Gs
ACiixsr

ASesC a IS
Arson
AScar
ASurg
A-me 238
A.TWSI
Amgen
A.-nsk3

A-isad SO
Aracsra ,i0

Amqpc
Ar+M
Anaran
A.-/aew

Ar-ra
Acoga a .12

fccJaC s

ATrteC
Aj0c
AprfCm
A^MI
A>2Sr
AnjcSy
Arcs .Ka
A.+BI

AMHaJ M
Asuosy
AumEc BO
AU-Ird

A'JFn
a-JRbji

AlSeAir

AuSDCd
AlMOCc
AulTiT

AUL-ntx

AuMcn
Avacre

Ainair

Avmek
Ayafar
Awadto
ArtcM JO
Aztcn i

BECO 2
BFI Cm
B1W Cb ,10a

BPi 5y
BRCom
BaaCC |

Bneofta i

BancoU 90
Bcc+w 154
BancttC
Ban-1 160
BB4E 2B4
BkMAm 1

Barton

BaraG £t
eamnD
Bsrcn
BaTnA .1£b

BaaAm
BaetF ,BCa

BastW s **

BaySks 229
BaVy .12

BeSM
BoshO
Eanhan
Bartw *«

BestCc

BeOLO 120
BavHS
&g B

1

BJfcgs

Brody

Brbrles

Aochm
Bngei
Bxorc
fci*ne

BohGf
BieaAT I

Bocevn 20
Borne .»*

*a s
73 7H
i Is—
Z 2EV

*3V -V
»v !5+

SV •«. -V
«:; S-: -V

9s 9L
2C, T.\ +V
4 *V

'V TV +v
55V ’5V -V
2V 2£ » -V

j*V 3!V -2
m 1£V is V 16 +v
"9 SV 5V SV
7 155, T-j -V
K9 15V +i
AM 23V 22V -V
r JV 2V 3L
72 3 7*j -V
V* 9V SV
23 23 S S2-: -V
ici tv rv tv +v
6 ‘5 IS IS
*•7 i!V t:v I'V
JS 12V 12

'-J 12V
5 V% $V 6V *h
:* ISV is-; -V
6* 5V £V 6V -V
6S 36V 36 3?V +V
£22 ST.J or, SV -V
70 5V JV 9V
n* ev ev av +v
2 £ 16 16 -V
243 29V 29V 29V -V
5 «V €V «V -V
74 31, 3V *1
4 20 19V i*i -V
•a it, i*v **v +va *v a;, *v
200 IV IV iv
23 S*i. S* S*

523 16V l£V 19 +V
6 £5, *v *V -V
73 !8V i3i, 18+ -V
5 2SV £SV +V
zn 7 5V 7

961 23V
2261 CA,

23 23

1C1 TV
6 ‘5

£32 av
70 sv
ii* ev
2 in

243 29V
5 65,

200 IV
23 5*V

211 29
26 13V

IS, ISV
30 r-,

IS 27V

i« iev

3V
S 7?,
85 1CV
1ES 9
821 71,

T2S rev
3 2CV
313 22V

£J-» £ct +JV +'«

lOV IJi; 10V
T8\ IBV l&V
rr, 21V 21% +v
61, «V 6V +V
ISV 15 15V +h

«3 2V
ZS) 15

30 6%
1370 26V

esa ;i

12 lOI;

125 2SV
23 81*

US 3V
5 K,
87 9
17 31V
23 Z8%
22 «CV
M 7%
54 T-,

9 6V
<5 i*V
22 BV
1G37 r,

274 3lV
S 7

25 12V
1 3-15

3 IS,

95 211,

27V 27V
SV 9V
8*. BV
3iV 3ll, +V
15 165, +%
2V 3V -V
17V 17V -V
TO Ifl -V
8i, B!, J,
7 71, +V
tiv 11V -V
19V 20V
21% 22

ISV 18V
ISV 16V -V
6 6

2V 2%

431, *3V -V

+V
6V 6%
3SV 36% -V
191, ISV
:*v ?*v +v
73, 71, -1,

9V 9% -V
S*% 5W, +%
I0V 10% -I,

13:, 10% +%
26 25% + V

5 2% j.

£ f 5
31V 37V +V
6 ^*3 40

r* p* *>
i 7 -V
S% fii

14V MV
e% «• +V

J.-, i* :i
7 7 -V
11% 12V +%
1 3-16

ev E,

21V 2iV

5V 5% -%
1 1 -%
6% 7

SV &V -V
5V 5V
4V 5
IV IV

17% 18

SV ®,
11% 11% -%
12% 13

10V 10% -V

§ 5 +v
17% 17% +%

17 17 -%
IS 18 -%
17% 171. +V
43% 431, -%
4% 4% -V

c-c
89 7% 7% 7V +%
138 8 7% 7% -V
* 34 34 34 +%
48 37% 37% 37%
59 12V 12% 1£% +%
es 7 6% 6% -%
118 20 19V 3D
1060 7% 7% 7%
1*7 4% 4V 4% +v

5 *% 4% -V
38 4 *4
32S 5% *% -%
26* 8% 8 8

173 7V
33 7

129 1%
175 18

81 8%
4 11%
135 13

*49 3%
ES 17%

WSiy 1
CawnP
<3a*% i 16

Canons
CapOt)

CanSrt <EB

Cam&i
Can±n
CsWl i

Career

CMrBe 180
Qn*car
GanSco 2
CoflshS 132

CFd» 112
Cantrsi 63
CvhA a .12

Comae
Cetw
CnadTh
Cn*oEn

C+m3 S
CrttPm

Chtrcn
CM.wn a 32
Cwma*
Ory£ 12a

0*0*
CrtPac

Oww
Cbw
Chym s .10

Gintia 09a
Cpher
Osnco
Qreon
CuSGa 76
C^fia a 93

CCih A :

CCU? B 180
QijFd 20a
CiyNCp 8Eb
Cteft s ON
Cteru 88
CteyH a

QeacOi
Omorrn

Saha Hifik law Ud Day
HMsI

96 T. A
173 3% 3% JV
524 J0% IK* lOV

121 18% l$V 18% +V
93 2% 1% S,
5 1% U Ml, +V
17 7% TV TV
270 2% 2 2% -V
2* 8% 8 BV +V
1 IBV 1B% 181,

124 28 25% 25V -V
168 11 *0% 10% -V
r 3S% 36 39

5 24V »V 21V +%
5 27V 27V 27V +V
49 30V 30 X -V
U 9 8% 9 +V
135 5% 4% 5 -%
190 10% «V 10V
42 2 IV 2 4%
*39 4% 4% *%
665 16% «% 16% 4-V
B7 14% 14% 14% -V
18 7% 7% 7%
7 24 2* 24
64 3^ 3% 37, +%
9 11% 11% 11% 4%
448 14% 13V 13*
172 841, 83V B*
4 is% 161, 16% -V
233 10 9 9V -%
170 10% 10% 10% -V
)2 25% 25% 3*
254 25% 24% 24% -V
I 12% 12V 12%
SB «* 41, 41, J,
23* IBV 17% 17* -V
95 2*V 23% 23* -V
65 Z8V 28 28V
*5 27% 26V 27 -V
67 111* 11V 11%
9 23V 23i« 23V
28 19% IBV 19V -V
12 2* 23% 231,

72 11% 10% 1!

* 14% 14% 14% -%

COtotF 17 14% 147, +V
-V CobeLb *8 ft ft ft -V

255 S8V 28% 2ft *%
Coeur i *8 1ft 15% 1ft +v
Coganlc 88 4% ft * -V
Ccnms a 134 21 2ft 21

Crtatfl 75 <5 4% 4%
Cotegen *0 9 ft 9

CdBna 17 ft 5% 5V -%
CokTVi 139 'ft 16% 16% -%

-V CotoNi a 70 12 17% 17% 17% J*

CteOn 67 1% IV 1% +v
Cow r 59 12 11% 11%
Corns*! i .12 4* 18% 18% ift +%

+'« Canute .16 272 13 121, 12% -%
Caudal
Conwrc 2D
CmoaU 92
CntShr 30b
CwdW 136
CmwT) J 50
GamAm
Camnd 36
ComSy s
CmpCre
Compaq
CamoC 40
Cnpor*
Comocp
Comma
CCTC
CmpAs
Com
CmpOt .08

CpCm
CmpW
Croptdn

CmpLR .12

Ompiu
CmpPd
OhTaafc .05

CpiUig

Cmpum
Cmsnm
Comshr
Cmpteip

Comadi
Coocpn
CnCap 36a
CCapR 68a
CCx>5 336
CenFbr
ChPap 2*0
Cam4
CMtC
Cndnfo

ClUsr
Convgl
Ccmne
Copflo
Corns B .40

Copyui
Cqrcom
Conks

34% 3* 34% 4%
24% 24% 2*% -V
11V 11% 1<% +V
9% BV 9% 4%
25% 25% 25V 4%

22 21 & 4%
II It 11

25 24% 24% -%
5% 5% 5% 4%
22% 22% 221, +%
7lf 7% 7%
1% 1% 1%
2% n av -v
101, 10% 10% -v
17% 17 17 -%
5% 5% 5%
n% u,,n% -%

^ ^ ^ 4%
6>i 6% 6% -%
5% S% 51, -V
16V 1«« 16% +V
151, IS 15% 4%
61, 6% 6>, -%
6% 6% 6% -%
2% P, P, 4%
7% 71, 7%
4*4 4 4
1% 1% 1% 4%
B% B% 8%
26V 25i, 25V
17% 17% 171, -V
26 25% 25V
7% 8% a -%
68% 60 68%
7% 7% 7% -%

I §Si
18V 18% 18% -V
3* 3% 3V -V
15 14% 14%
36% 36% 37V -1

10 9% 10 +%
9% 8% 9

OweSi zm 133 41% *0% *1V -%
Conus 289 3% 3% 3%
Cosmo 139 ft 6% ft -V
OkBrl i* 267 14% 14 M -%
OkneC i 2*5 3% 3
Conus 33 11% ii% 11% -V
CroaTr JO 882 • 22% 21% 22 +v
CmnBk 121 11 11 11

ClUIW 44 230 17% s 1ft
QWnFr .94 251 3ft 2ft 29 -iv

DBA
P»wgy
Dated*

DhtBd
DanGp 13

D«crd 2*
Du 10

DSwtdl
Datpwr
Dmscp
Otaam
Datun
Dawson
Dat&i .15*

DedaD
DrtdbA J2
DatuCt
Dttaus

Dander
DantMd
OaneQ
DtegDt

Dasonc
Dicaon

Dlcmed

D-D
86 7%
1213 SSt

227 16%
212 10V
357 6%
22 5V

339 12%
34 23V

O&m
DtgnSw
Dtanax

DtaLog
Dvtood 34
DdojOI

26 4%
1135 26%
S3 26%
29 5%
1821 12%
97 4V

6 S% -%
22 22

5% 5%
96 96% 4%
16 16% 4%
10% 10% -%

8% 6% -%
5%

13% 14 4%

a a
a. s
22% 22%
2 2 4%
2% 2%
7 7V 4%
7% 7%
4 4

3% 3V

W, -V
il% 11%
av 3V -V
20% 20%

II 385% 25% -1

5% 5% 4%
12% 12%
4% 4% -%

DtGrf a
DemB 120
BrCfiH 20

.

DoyOH »
Oroitt .Kl

OrcCr

DieyGr

DuckAs 32
DunkO .32

Dwwon 5#

Dufi 18
Dynacn t

Dyrtdi
DysKi

EH (at

BagCpt

Ej#»
Eagf Wt
EanCa*

EmnLb 10*
EdCmp 12

Educom X*
Etam
EJChcs
EPtB 146

Eten .(Ft

EM g
Boon .16b

EtecBm
ECaOi
SaNud
Btflnt s
ENod
ECQHT >
Beaks
BronEI
Emcnr 21
BnpAr
Emub a
Endta

EndKO
Endai.*
End m
EngCrn

EngOti
EngRw
EnzoBi
Equal

EqHM 20
BncTi SH
EsnSui

ExofTe
Exr*

FOP
PM Or
FamHl a
Fanrf t

FhnG 152
FodGrp
FwoAi
Fben
Ftfer 240
RtmTh 220
B&a .58

pentae
FWrtk 40

Fnakn 2D#
Fnqnn

FAteBs 1

FlAFIn 72

FtATn 1 10
FCanr 120
FDataR
FEme
FfdA;
FFUCa
FFFtM .101fnllialrrnwfli

FtFBk M
FJwNt 180
FUdS 1.80

FNhtCn fiOb

FMSup
FRBOa 36
FlSuFte 40
FSbMB
FrSecC 110
FTanM 160
FtUaC s 1

Fiona .48

FteFd (Bt

Fin s .72

Fhsvcb 20
Fonar

nan X*
Flan A 06
Ftrto 36
FartslO 1
Fcrwf
FortnS
Forum OB
Fcomyr

From .48

FutKK
FiM a 30

GTS a
Qattu
gkmb n
Garete

QaraKh
GnAur
GnHma
GnMcr .10

GanaiE

GawL
GonnS
Ganac
GrfBk
GartMs 08
GDSG 21a
GigiTr

Gtenfid

GdTlco
Gotna
Gon
GoUdP .76

Graeo M
Gran ire

GrapM
GrahHc
GBayCa
GreeoT

Gfocti

GuBrt
GKUo
GHNue
Giil 35a

Site H«k
UtaW

111 21

64 28%
II 1«

IT 18%

17 11

63

E-E
37 3%
196 3-16

262 SV
34 ft
90 5V
125 MV
a •%

42 11%
B 8V
* !?*
250 ft
354 27%
S24 8%
13 t8%

111 11

32 13

6 8%
41 8%
1 1-18

18 7%

f F
W 5V
*20 >%

& a.

T65 18%
244 14%

140 1*

9 >%

MW Uti

20% -Hi

a MV +V
13k HV
18 «
it 11 *v
« II ^
13 tS -V
16V t8% +V
CPI 23%

a a +
at

fu "

? i >
5% ft *%
2ft 2ft

J* S* Ji
W» It *%
ft ft
13 O
W% W% -V

a. a. i
St a, *
a. a +
tov n -

19V 1ft -V
TV ft *V
ft 6% -V
5-18 16-1 -16

SS i
71, 8
ft ft +V

a a a
30 8ft -V
5 5 -%
iv IV
17% 1ft +%
14% 14% 4%
ft ft
3ft 40 -V
13% M 4%
1% ft
7% ft 4%

LONDON
Chief price change*

(Ui pane*
oth*fvrf»* knSfiam

RISES
Tr»«7 - CHIV-KW
ArcotectricA 52xd .+ 5

BlueCSrcte...- +18

Bradford Prop - ' 34? + 12

SAe .

BHS
Burton -

CoUea'a^Mes---,
DgbenjMma..-—

+18
2M + 6

m+ 8
355 +M
185+8

Int Signal 2» + 9

Johnson Matth. ..

Ladbroke
Land Securities ^

Marier Estates™

Resource Tech—
TCT

-

Valor romHnlMHH* -

Yelverton Invs

Jackson Expln «.

Oliver Pr. St Min
ACM-.—

:

PALLS
Barlow Rand ..

—

Batley* of Yorks.

Lex Services .......

Rowntree Mack ..

Unigate —
,

AngloAm Gold...
’

De Beers DeM -.

RandfbQtein ...

—

Vaal Reefs

155 +12
S27-+I2m + 8

K0 + 9

B8 + 8

2J6 + 6

MS.+U
31 + 5
115 + ?

14S +15
48 + 5

451) -38
78 -12

335 -13
m -10
142 - 6

74'/. - E2Vi

370 -»
Wt -C5\i
£77** -3!'*

a ift

«V ^
21 2ft
7% 7
n% 11%

*ft 43%
92% 5C%
£3% 23>,

13% 13%
14% 14

23% S3
S M
aft 2ft
2ft 23%
17% V
tt% 12%
13% 1ft
13 12%

aa
2> a*
Si.
4S 44%
14% 14%

aft a
a a
ft u,

a?
a?
S w*
2ft 2ft
12% 12

5% 5%
1ft 1ft
U 12%

2ft 26%

2ft 20%
14% 14
2% 2%
7% 7%
3ft 3*

trv

1ft 13%

12% 12%

45% -%
21

7
u% -y
4ft A
52% +V

2 $
£ ^
*% ^
15% -V
2ft A
«. -V
ft
13% -%
1ft ~V
2ft t%
2ft 4%

G-G
10 6%
14 >fta 7%
45 3%
48 2®,

s ia 14%
17 3%
a 4%
97 ft
320 7%
B4 S
*194 5%
140 94%
16 - 17%
296 8%
133 2%
4350 13%
21 11

• S'1

12 13

10 5%
35 9
961 7%
an m%
a a
48 9%
50 1ft
1187 ft
10 2%

12

i tn
4k
20%

*% ft
TO 20 ft

HKkten SB 11% 11% Tl'j

06 ift 10 icv -%
36 11% 1ft nv 'i

rann too 7V ft TV + %
HlMGil M 7V Ti, 7% ft
- 1-
mrara . 86 136 16% »V Wj + *

HookOr 1 i« 16V « W+
H09W 1 164 3ft Sft 28%m 94 ft 4% 4%

33 1ft 14% 14% +%

1^1 80 .

37
*%
2ft

ft ft
W, 2UV

ft
*%

. mgRa W 8 8 1 ft
1
HuMflB .48b 417 J1% 31% 31% ft
Hgroo a: ft ft ft ft
HFMHc tss 1ft Ift Tft ft
HydaAt SM S .

4 4 -1

HYPoro • » ft & ft
Hyuui tt .8 7% 8 V

] ~i
MS kn 3D «2 3ft 31% 3ft
WL Sy n 2% .2 .21.i

BC 16* «% 12% « i ft
kn 3» 3% 3% ft ft
MMItet . « 6 & 5
ten - Up ft 3% 3% + %
awgaa - 38 7% ft ft ft
knq> 61 a 9 5
MpHK.- 004 23% 21 23 + 1

MM i «o a* 33

str>Moflse ~T56 2ft ft
Mun 28 2ft 2*V 3ft + v
kwHiw •

: .86 B . «V Wj %
kMcm 850 11 1ft ft
knGan
BW0

8
36'

.

A
'

«%
4 4

18% «%
smrffis . 385 HV »% ift %
MO 47S1 .. 27% 27 27%

I
M9f 623 ft B% ft -%

;

bmw * :• ft 2 2%
Wend -*81 ft 7% 8V. *%

1
hrtffl. . » TV 7% TV ft
WrtFk 1$ •* 9 BV ft

ft ft -V
13% 13%

7V 7% 4%
ft ft

ft ft -J7% 7%
14% U%

5 S - %
8 5
SV 5% -1%
a s*v +%
17 17 -%
a 8%
2V 2V -V
13% 1ft A
HU, 10% +%
15% 15% -%
tt% w% -v
5% 5%
ft 8% -4,

7V 7% -%
W 14% -%
15% 16

5, W, 44,

as *
n io

H-H
.18 a 2ft 20% 20%
.Kb S 8 8 8

» ® MV 1ft 14
12 7% 7% TV
124 2% 2% 2%
20 ft 8% 8%

.10 198 14% 1S% VR
30 42 a 2ft 2ft

160 206 2ft 25% 25%

15997 Bank Uom
900 CL

2coo Mmrm
30264 NaBk C4u
SOSO Powar Coro
300 RoftmdB
4707 Royte Bonk
1000 RoyTraKD

Total sales:

S2*% 23V 24%
S2S% S% 25%
$ii% in, in,
512% 12% 12V
EM. 2ft 2ft
515% 15% 15%

$20% 2SV 26%
S33% 33% 33%

992.S80 item

AMERICAN STOCK EXCHANGE CLOSING PRICES 5

12 Month

Higk Low Sock

10% 6% UnneW
19% 16% UnnyS
13% 7% UmCm
10% 5% Unafls

23% IS Unteftu

1ft 9% UnvPai

20V 14%
20% 15%

2a 6%
5% 3
21% 15%

1ft ft
1% *,

18% 11%
8V 5

1ft 6%

§
3%
41%

15% 9%

Ft Sts

Oh. Yld l 100s Higk

9*1 13. 12 1* 7%
13 10 18%
« 9 MH,

228 7%
B0* * 1 7 3 19%

71 12%

Cb'gc

Ctraa Prea. '2 Bomb
Low Quae Dou Higk Lour Stock

ft 7% 4 %
iS IS ft 5*

Jft- .. 22V 1ft WOW
ft +

J* 15 ift Watej

3ft a wwibb
11% 1ft -H 37% a wanoc

v-v-v
13296 10 1 a a 20 .

s 40 22 10 u 16% 18% 1ft 4 v
532 7% 6% 7 .

11 3 3% 3% 3% 4%
*£b 20 10 *2 20% 20 20V + V

KB 4% ft 4% -V
1 % I. I,

.16 14 9 21 11%

.1017 1* 58 5%
12 17 7%
46 5 *%

n 4 54%
36 37 12 *13 ft

4% 4% -V
% %
11% 11% -V
ft ft
Tia 7%
*V *V 4%
54 54% -V
ft ft 4%

Orgo
12 Monlh p. Sll Dose Pra»

Higk Low Stock Qw YU E )00i High Low Quale Casa

9% 5%
22V 1ft
15 1ft
37% 23

37% 23

ft 1%

% &,
22% 17

ft ft
9% 6%

ft
6 4%
14% 13%

ft 3%
1S% 9%
11% 6%
6% 3%
19% 15%
11% %

Chge
Ft Sb Dot* Pm.

K«. 711 E 100s High Lm QuotaDm
W-W-W

18 17 7% 7 7 - V
a2 i-B is 50 1»V wv 18V.
.40 33,8 ft 12% 12 12% -h
.16 B 17 joa 26% 26% -h
TI .4 17 2 26*2 26% 26% -i%

wt 36 2% 2 2 -%
3 2 s% 0% 9% -%

.80 1*1 15 BB 83V S3 83V + %
1.60 7.1 IS 16 U22% 22% 22% + %
A 16 19 ra 2 B 8 a .

0.15 18 13 1 8%
117 3%
435 3%

7 8 4%
a 13 IS 13%
M 18 61 5 4%
.10 1.1 7 9%

12 2 10%
13 3%

St 30 8 1 W%
42 2V

S £
'H \

3 S -'1 ^
S ? :i ^

3% 3%
1ft 19V 4%
1% 1* +%

Continued from Page 27

12 Mouth

Higk Low Stock

16% e% Eptorai

1ft 7% Sprit

Pf Sis

Stock On YU. E 100s High

221, I8*i

42V 31%'

X 19%

7% 2%

35 21%
18% 11

45 34

3% 1%
13% 10

8% ft
ft IV

ft %
ft 3%
17% 117.

10V5 5.16

1ft 7V
14% 9

157, 10%

ft ?«
1ft B

ft ft
12% 42%
21% W%
1ft ft
181, 1ft

9V ft
' 9% 7%
8% ft
Itfi ft
12% <ft
M ift
19% 16

68 53%
75 61%

21 % 21%
<2% 42%

2ft 27V
4% 4%
5 5-

ft t»ft

19% 19%

21%
42% + V
27V -V

5 - -%
*1 -%
19%

26% 181, Scectro

6% 3% SpedOP
15 8% Spencer
4 2% 5qrD

10% ft SiHam

ft 1% SlHa*

28% 13% SajPrd

17U B% Stamn
13V 8 States

pf I U
.14 5 12

77

24 18 21

StnO> SO 12 7 8 42V 42 *2 -V 16% 5V Siensn Q3e 5 2* 13

Seven 20 5 2 2 2 +% ft ft EtrutW 102

SacCap Ifie 12 11 x64 12% 12% 1ft
,

9 5% SumKE 35 23

SeaPro 11 3V 3V 3V -%
IV -%

ift 12V SumE pnao 15 4
Eoeon 4* IV IV 10% $V EroCw 8 2

Sews ft 8 ft 6 11%

!S
5 3un$L n H 1

Bemtr 18 3V ft .Sum 24 35 13 5

13 13^

2 ft

» 2%
27 Ift

BV BV -%
8% 8% 4%
26% 26% 4%
4% 4% 4 %
IPs ift -V
ft 3% 4%
4V 4%

1% 1%
ift ift “V
19, 17 +

»,
10% 10% -%
2% 2V 4%
15 1ft
6% ft +%
H2V Z% + %

12 Mona Vt Sis

Cb'ge

ase Prey.
High Low Stncii Ore YM. E 100s H*k.. Low Quote Dose

ft ft TediTp 7 32 ft 5% SV + %
1ft 2V Teehcm 83 2% 2% ft
18% ft Tedterl *3419 7 107 12% 12V 12% + V
*% IV Terete n 4 5 2 2 2 -%
100% 61 T«|0nfl SSJo 2 72 1400 »% 97% 8ft -%
14 3% Taiacen 67 3V 3% 3%
32 21V Tel8« 401513 3 271, 27% ?T*

1ft ft TNDb -M3BB 62 ft 9% ft + %
«% rated 43 ift dft ft -£V

7% 2% Teusph MS 4 4 .

*V 31, Tenney a 18 9 ft ft 4% + %
3v 25% TaxCd 0120 3 2ft aft 3?^ -%

7% 7%
17 ift

ift ift
n% n4
7% 7%

ft 9%

5% 5%
122% 122%

13% 13

12V 12

•JV ift

6% 6

ft ft
9 9

10V 10

12V 1ft
19 13%

18V ift

60% 60%
ffl

1**

7% +%
1ft -V

:?4

" ,4

7% -%
9V -%
5%.

122V

«% 4%
12V +%
1ft -V
6 + V
ft -'%

9 4 %
10% +%
121,

» 4%
18 .

60% -1%
68 -2V

10% ft Surrjnc

18 11% Survr

» IBV SuprFd

ft % SupCre

Ift w, Suplnd

6% 3V Swqud
11V 4 Saoiai

32% 191, Garttki

ft ft
u 9% 8ys£n

11% ft

3ft 8

1ft ft
1ft U
18 ft
8 3%

Sh \
*5% 31%

*5 36 14
4*0 IB 11

di2% 1ft -%
ft ft -\
ft ft -%

16 13% 13% 13%
Kl 2ft 2ft », -%

SupCre 31 i % 15-16 -1-16

Srohd 1611 18 9 11 ft ft ft.
Suaqueh 13 61 ft 5% ft
Semin 69 ft ft ft -%
Srahki 131 9.1 8 2 23% 23% 8% -%
Smafay JSt5£ 6 ft ft ft -%

T-T-
S1I769I

14

9
a 2013 II

S9 ift
31 44

«% ft -V
9% SV -%
9% 9% -%
17% 17% -%
ft 9% 4%

iE, 1&3 -v
43% 43% ‘V

ft S TB*A*

1ft 5% T«aAE

20% ft T*sean

3% 2% Thraen

10 l3-l669hDB

13% 3% Tttnl
33 23 TcEd

ft 4% Tone)

13% ft TtrtPi

)4 ft TmsLx
19% HV TrmTec
19 1S% Tranzon

1ST. BV TnSM
4h 2% TubMo
17% ii Time*

24% 18% TumC
7 ft Tytsr

41, 3% UNA
7 2% USR
24% 14% UHmto

1 % Uracorp

11% BV Urenr

19% M% UAjrPd

4% 2 UFoodA

3V ft UFoodB
16% 1ft LBMad
21 101, USAG

3 486 ft
J9143 9 116 B

9 43 ft dft ft -V
17 5 +* &

B.08 10 15 TOO e 6
S ft & ft + %

M42S 15 ZSOO 29 29 29 1-V
12 18 8 8 8 -H

Q 2* 26 9% 9 SV + %
.101 1 6 <7 9% d9% 8% -%
56 43 7 25 12% 1Z%

l?' -h
40 2 7 7 2 15 15 15.

*0e *4 6 IB 9 ft 9 + %
7 94 ft ft 3V + %

441612 56 >2% 11% + V
5-1-10 5.08 37 22% 2S% 22% -%
Wl 40 ft ft ft -%

Trading toll

IndDhYWdBV.

H.r.siMiaamH

0d Da Oa Da Oa
26 25 24 23 22

1.204 a Uli 82 1.216.43 1.213JII 1.21120

522.98 52824 533JU 53716 54187

1*1 57 1*223 142.64 14138 143.47

8to S3* Sin S2b BIb

IB84 gnet CoamUown

Higk law High If

I28CB4 1028.57 1287.70 Tin
18/1) (24/7| I1BH1/B3) \VW%

H2.B3 444.83 812,83 1L32
0/1) (2S/7J mm (8(7/32)

145.52 122JS 183.72 10.5
iia/iq |iyq m/4/rai i2&/*/«i

OH Del Oct Oct 0a
[

18H.
j
$mi CanpAnm

29 W 25 H 23 17 m Low . Wgh Ur
IK-31 m.n IS7JI Ul.fl 1X7.74 in.ii 1HJ4

)V7'B

W.74 1HH 117
04-7) «.!'»

114.71 IttU 1KU WJ9 J*7J» roj« It»2« Wax fwis <.<*
R4-‘9 [irw.* 1!V»

YaarAgolAffWia)

4.55

taddhfMdft

bid.m Ratio _‘Z
Lmq Gov Bung YMd

YjwAgHNwwd

M)
'

. 1l»
'

, 11

»

RISESAM FAILS

u-u-u
5 36 3%

kid 22 3%
15 125 18%

2184 %
H 170 9V
.5*82910 IS 19%
.10 5017 105 2%

17 11 2
651 4fl 16 13 13%
wt 24 16%

18% 1ft.

V V
ft ft -%

r p
lS% Ift 4%
16 1ft 4 %

0a
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0a
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Financial Times Tuesday October 30 1984

LONDON STOCK EXCHANGE
MARKET REPORT

Markets overcome cautious start and close

New Gilt taplet runs out
Account Dealing Dates y

*First Declare* Last Account J^I ft
Dealings dons Dealings Day *- ”^
Oct 15 Oct 25 Oct 26 Nov 5

5* "T ® N<" 19 3S®P- Elsewhere, Life issues
.

yov.22 Nov 23 Dec 9 regained some composure after

ntocn aSS am^TSLS ££ Friday’s weakness which
SSSr.

* two business day. stej^n^, from fe3TS that pension
tax concessions may toe removed

Investment thoughts began *n the next Budget. Equity and
tuasias seriously yesterday to Daw rallied 8 to 193p but Sun
the UK's Largost-ever share sale, Dlfe finished 9 lower at 670p.
die impending £4bn privatdsa- South of England-based
tton of British Telecom. Events retailers Share Drug Stores
leading up to and after the staged a sparkling debut in the
mammoth issue, which are likdv Unlisted Securities Market; the
to dominate London stock shares opened some 56p above
markets for the next two or the placing: price of 140p and
three trading Accounts, were moved up to 200p prior to settl-

« initiated over the weekend with ing at 191p. Plastics and
the publication of the prelimi- mechanical engineering spe-
nary " pathfinder ” prosoectus. cdalist Plasmec also fared well

Signs emerged that investors *»1 flxst-ttoe dealings In the
were reserving their funds for USM. opening at 77n and closing
the flotation while there at 82p compared with the
remained some doubt over placing price of 70tp.

immediate market trends. The undertone in the Building
Despite the latest reductions in sector remained firm. Blue
U-S. Prime lending rates, the Circle fared best of the leaders
aost-election trend in American and moved steadily higher to

interest rates was far from close 10 up at the day’s best of
certain. Hardening UK monev 465d. while Tarmac hardened 4
markets oeain and resumed to 490p and BPS Industries 3 to

sreriinv weakness against both 265p. George Wimpcy met with
the dollar and leading Conti- support and finned 5 to 112p.

rente] currencies were other Elsewhere, John Finlan revived
de**mnts. 8 10 while Countryside
Wonwss about oil prices and rose 10 to 194b in response to

Nigeria's attitude to production favourable Press comment
cutbacks also made for caution. Speculative interest lifted

When boninpes opened, gilt- Turriff 10 to 280p.

edged and leading industrial Chemicals were quietly firm

shares were a shade easier, but with Id 4 dearer at 680p.

the downturn was reversed by
n rad-jnormog demand for Stores advance
lotwerdated gilts. Dealers were
taken by surprise and the Leading Stores began the new
XlSOm tranche of Treasure 11^ Account impressively. Investors

per cent 2001-04, made available wanned to confirmation of
only yesterday, was soon ex- buoyant consumer spending
faausteri: the Government broker trends and ware optimistic of a

may also have sold supplies of continuation over the all-kn-

FINANCIAL TIMES STOCK INDICES

i Oat. oat.
: 39 I 36

Oct. Year
28 ’ ago

Government Sees.. .] 80.76j 60.63 80.63 80.52 80.60 79*7 82.07

Fixed Interest ..I B3.88 84.39. 84.29 84.49 84.30 84.0S 84.38

Industrial Ord 878JB 873.2 870.0 866.2 887.2- 865.8 703.1

Gold Mines
J

619.2 544.8 651.5 555.9 S42.4 549.5- 461.

3

Ord. Dlv. Yield ' 4.83. 4.85 4.87 4.90 4.89 4.96; 4.84

gamings, Yld.ft (full) 11.62 11.58 11.63 11.69’ 11.68 11*3, 9.59

P/E Ratio inet.' (*) 10.42 10.37 10.33 10*7 10*& 20.14; 13.01
Total bargains (Eat.). 19,476 19,334 18,893 16,728 17,625 17,BO» 21,014
Equity turnover £m. — 281.79 341.91 283.34 293.58 179.97' 202.89
Equity bargains — 17,912 18,074' 15,521 15,433' 12,6171 16,110
Shares traded (ml'... — 192.0 190.1; 157.1 153.4; 99.3 127.6

3 and 4 respectively were seen
in SEET, I15p, and Stroud RUey,
flip.

Financial Trusts were featured
by a rive of 5 to 31p In Yelverton
on news of a large shareholding
changing hands. Altken Hume
put on 5 to 160p and Edinburgh
Fond Managers advanced 7 to
12Op. Elsewhere, Aberdeen Trust
moved up 3 to 158p following the
preliminary results.

Oils quiet

10 am 871.2. 11 am 871.2. Noon 874.0. 1 pm 875.4.

2 (km 875.4. 3 pm 875.4.

Basis 100 Govt. Sacs. 15/2/28. Fixed ini. 1928. Industrial 1/7/35.

Gold Mines 12/9/56. SE Activity 1974.

Latest Index 01-246 8028.

Nil -10 01.

HIGHS AND LOWS S.E. ACTIVITY

JSinee Compliant-

Govt, sacs 83.77 75.72 i 187.4 49.48 GI5L“£.!^ tot a -ixt t
(B/1|

1
(M/71 ' (3/1/3B) (8/1/751 BjjJSjJJ"*""-.

iaiJ
' 1S1 *1

Fixed Int.. 87.48 i 80.43 1 155.4 50.03 Bargains
j

116.1, 117.1
(14,5/

;

(20/7) h2$/1l/47}(51/1.7S/ Value 590.6; 691.1

lltd. Ord. ... 922.B : 75S.3 9*2* I 49.4MI «« MM 1MX 153.7
Gold Mines/ 711.7

;
485.7 734.7 43.6 W itlea

(20/7) W»/l J/4J)'(5l/1.78/
j
Value

765.8 MBA I 49.4 f^^eraaa,
122/7) (5/5/34) WB/S;W> PSBargalns.— -' 129.6. 133.7

Inesf 711.7
j
485.7 734.7 43.6 /Equities

0/5/
,

(1/8) (16/2/85) hM, 10/71), Bargains^...; 103.li 101.0
I I ! i Value I 668.11 616.6

Leading Oils opened lower but
gradually Improved on reports
that Opec ministers were confi-
des of reaching early agreement
on production cutbacks and bold-
ing the current crude oil
reference price at $29 per barrel.

British Petroleum slipped to

468p before doting unchanged
at 473p. while Shell finished a
shade dearer on balance at 853p,
after 645p. Ultramar were mar-
ginally cheaper at 252p awaiting
news of res onshore well cur-
rently being drilled near
Winchester. Buraah settled a
fraction higher at 2l0p xd, after
204p xd. Elsewhere, Berkeley
Exploration attracted fresh sup-
port on hopes of a full bid from
Charterhouse Petroleum and
gained 5 to 150p. Press comment
highlighting the group's recently-
announced links with the oil
majors, including LASMO and
BP, stimulated Jackson Explora-
tion. up 7 at 115p, while good
annual results and an optimistic
statement helped Floyd firm 3
to 93p. Irish exploration issues
fluctuated narrowly prior to clos-
ing a shade firmer on balance.

mav also have sold supplies of continuation over the all-hn- _ Bryson were quoted at 90p ex
TreSura 9+ pocSnt ^^e<5»SonSi period-

*******
.

«»“•*. ftreoan- stimulated Norton and Peacock, the bonus issue and

ner cent 1999 dosinf price levels were the occaswnal buying interest up S at a 1984 peak of 162p. one-tfor-one share split Oliver
*

Conventional tones regained best of the day with Burton 9 and put on 6 to 216p. Other A reappraisal of the group’s Prospecting attracted revived

early losses extending " to 4 to better at 336p and Debenhams Engineers traded quietly, recently-announced U.S. pro- speculative demand and moved

S3 US sJTtiifgSd at Iflsrc-SS jj*J™ ladtarcdjrfew *«ce petty sale helped Ladbroke up 15 to l«p
off after-hours to dose a net i “A ” out on 15* to 62Sp xd, de*rer-

.
Manganese Bronze move up 12 to 227p. Currency influences depressed

The^ortsman- wMe Hdiltit sined 6 to Mto responded to the increased South African industrials. OK
need

b
X£Svements of ». and BHS the same amount to ^olmson Matthey Up £ 41

aMhoucto this area of the market 25flp; the last-mentioned coo- a nse of 3 to 59p. wWle comment 28 to 450p and

STnltoer overebadowed. Index- & to drew strength from a on tte utemm figures took Johnson Matthey were en- SJuth African Breweries 19 to

linked issues were untested broker’s reooPWmifltkML Marks Hopkinsons uip 4 mure to 119p. livened by suggestions that 263p.
1U

KmrifiiFR took their cue from and Securer unsettled last week Sporadic demand lifted Staveley Brin* Petroleum may have Homai Tea, suspended last

Industries 6 to 268p and 600 added to its 3.5 per cent stake at 9^. resumed, trading
Gilts and most leading stocks by the disappointing interim RJ®"*!?
reiwcred their early losses by results, rallied a few pence to Uroap t0 5°P- in the company and advanced *?d closed at £11 following news

SSET* ^retire bu^thS ^0^ Prefit-tolting hit several of the ^resh to cto^e 12 higher at 155p.

pytended the untura and the FT jumped 17 to «2p on hopes of Food sector’s recent speculative
Eisewbere m the misceJUrneous Eg_ f™m

5HS55I5’
Industrial Ordinary share index, an increased offer from Dixons, favourites RowntrreMacldii- sector, weekend Press

tvw» nolnts down at tiie firet cal- gupatSOSp. SSr. particular^ strong SSS“ lfSSS foSiJg?S? iSSS
culorion. closed 5 points M**er Leading Electricals put on an market of late on persisting take- qqin

'

‘ results and prow/sed £2 9m
at R7S2. Features were few umpiring performance, over rumours, reacted to 382p SStTiasu?

^
awaiting nomtive news fwwo the although most quotations picked prior to dosing a net 10 down
current Opcc meeting although ^ after a slightly easier start at 386p. Unigate dipped 6 to JSJ*. ' fwtldc chnmlv Inwpr
the ml sector appeared quietly Elsewhere, Resource Technology J42p. Batleys of Yorkshire fell ™ E, nV s°arP*y Jower
confident of the outcome. featured a rise of 8 to ttp in 12 to 78p following toe chair- ££de w South African Golds and

, . response to favourable weekend man’s statement quashing take- nflitW to ILTomktoJ related issues began toe new
Composites up late Press mention. Recent comment over suggestions. By contrast. sSTjSnlS^iSdtocoS trading account on a thoroughlyr

continued to help Arcoelectric, Cullens issues encountered “P ® “ 1
“jv w/ depressed note Substantial

Composite Insurances ended which gained 5 more to 52p xd. revived speculative support with b
tifSd Passure on toe Rand — which

the day with a flourish. After A late flurry of demand left the Ordinary rising 30 to 355p SSSpAereraaeeiPS? rl£^ fell to an all-time low against
showing little interest through- International Signal 9 to toe and the - A " 10 to 255p. Else-

Aerospace 10 to 37Sp. ^ ^ rumourttbat
out toe “house " session, good at 255p. while Electrocom- where, Avana moved up to 507p Flight Refuelling emerged as the Reserve Bank was no longer
buyers appeared late to posh ponents picked up 5 to 300p on toe berter-than-expected In- a firm feature tn Motor Compo- prepared to support the
quotations higher. GRE dosed awaiting today’s half-year state- terim results before profit-taking nents, rising 12 to 300p on currency—coupled with a poor
with a rise of 8 at fllflp and Sun pjent. left toe dose 3 cheaper on demand ahead of Friday's performance by bullion exerted
Alliance finned 7 to 382p, after ' TL stimulated by weekend balance at 490p. Press comment interim results. Elsewhere, a strain on sentiment, and the— British Car Auction added 4 to FT Gold Mines index fell 25.6

104p awamng today s pre- to 5192. its lowest level since
hnunary figures, but Lex Service early-AugusL

FT-ACTUARIES SHARE INDICES came on offer and dropped i3 to Reiatively steady of late.1 1 1 w tfimiiL. II1WIWMJ 335p. bullion opened lower in London.
The recently-subdued Property but despite breaching a

These Indices are the joint compaction of the Financial Times, sector ran into support and the rumoured chart *• sen ” point of
x. I........... ^ . -x ... ,nx^ loaders settled at the day's best, around S336 per oz. recovered
the Institute or Actuaries and tne Faculty or Actuaries Land Securities, interim results slightly to close a net $2 off at

--- ” — ... . — — p —
. due on November 13, rose 6 to $335.75 per oz.

canITV CMIIPC Fri «_ Wpd t« y» y^le RIK’C,firmed 4 to Initially dull behind the metalEaUITY GROUPS Mon Oct 29 1984 £ On on
31gp- Great Portland Estates price. South African heavy-

• eri«TiAuc a » M a attracted late buying and dosed weight Golds recovered some& SUB-SECTIONS 4 dearer at 162p. Elsewhere, composure following sporadic
c^~ grog buying ahead of the interim re- Continental demand. The

Ftgora in pwerttoei show mutter of Ewrtop W». WE suits, due a week today, lilted business soon dried up, however,
Ttrein per section l"dn Day's YiekJ% YMd% Ratio Index hdex Index Index hdex Bradford Property 12 to a 1984 and prices thereafter drifted

No. Ctaae (MaxJ (ACTst (Net) No. No. No. No. No. peak of 347p, while hopes of steadily lower in sensitive* __L—— planning permission being trading.

1 CAPrTAL coons (205) 5Z2JJI tDJ MO 186 J2.77 5»2» 5I9JB 517^7 51501 43700 SS"*!? ,Randfontelr» fell 5f to £91f.

2 BtdfcfiM Materials (23) 479A6 +04 ISAS 544 943 47644 476*4 474J6 471.99 42759 site stimulated naner Lstales, while losses of around 3 points

3 coMrxUna, Cemtniction GO) 66034 +13. 1357 5J5 930 67244 67236 66648 663.97 67832 9 higher K 120p. The return were common to Vaal Reefs,

4 PWMakim 1SU44 -0*- 16.90 4.97 U51 1516*8 151408 151062 150404 160352 t0 profitability and confident £77i, and Bnjfels, £34J. Among
5 Electronics 04) 1897.98 +03 737 233 1737 189257 189231 1*9003 188X27 04 statement helped Regencrest add the more marginal counters,

6 Medonical EiKrineertag (61) 25554 +09 1248 4.94 9*5 25331 25343 25331 251*1 185*9 1* at 2flp. Towxlgrade gained 3 Loralne lost 20 at 265p. while

fl Metals md Meul Focmlno (9) 16838 +25 1341 7.79 931 16435 161.97 16130 16134 15259 to 33p, after 35p. in response to Leslie, 182p, and Sallies, 288p,

9 Motors U71 - 13338 -03 1032 546 — 13343 133.73 13445 133.98 10751 toe near-trebled annual profits, gave up 13 apiece.

EQUITY GROUPS

& SUB-SECTIONS

Ftgora in twritei show mutter of

sacks per section

Mon Get 29 1984

Es. firms Est

Ewnbgs Mr. WE
tty's YieM% Yield* Ratio

Ctao* (MaxJ (ACTS (Net)

% 30%)

1 CAPrTAL C09DS (205)

2 BuOfino Materials (23)

3 CORUiefina, Construction C30)

4 Etechtcrtstl4)

5 Elecnonfes (34)

6 Mechanical EngkweHng (61)

fl Metals and Metal Forming (9)

9 Motors (ID— —
10 Otter Industrial Materials Q7)
21 COKSUMER GROUP (190)

22 Brewers and DBlfflers (23)

25 Food Manufacturing (21)

26 Food Retailing (12)

27 HeaMh and Household Products (9)

29 Leisure (23)—
32 fltewspapers. Publishing 03J

33 PaekaptaB ami Paper

34 Stores (46) —-—

—

35 Textiles (29)

36 Tobaccos (3)—

—

- — —
39 Otter Consumer <7) —
41 OTHER GROUPS (88)

42 Chemicals (ID-
84 Office Equipment (4)

45 Strippi* and Transport03)
46 MfaceHaneoiis (54)

a
si«

_ 52241 +05
_ 47946 +04

68034 +13
„ 15UJM -0*
_ 1897.98 +OS

25554 +09
_ 16838 +25
_ 13338 -03
_ 705*2 +04
„ 55432 +05
_ 51858 +05
_ 443.72 -03
m. 136070 +02m +03

+03

-03
+1*
+07

72745 +07
497.98 +04
48744 +03

346 12.77 51939 51938 51737 51531 43730
544 933 47644 476*4 47436 471.99 42759
535 938 67244 67236 66648 663.97 67832
4.97 1151 1516*0 151018 151042 15001* 160352
233 1737 189257 189231 2890J3 188127 04
094 9*5 25331 25343 25331 251*1 185*9
7.79 921 16015 161.97 16130 16124 15259
546 — 13343 133.73 13005 133.98 10751
344 1744 702*6 70645 69536 69229 52844
015 UL71 55131 54933 54745 54835 43553
089 9.71 51638 51438 510.76 50948 44157
548 9165 44094 44535 44541 44744 342*5
2*6 1943 135835 134522 131546 134333 98648
241 1959 93359 928.73 ,904*2 92746 7U.9Z
536 1435 59020 505*5 58552 58977 55991
090 1347 129831 129012 1293.95 129126 92656
550 845 253.97 25081 25347 25139 19146

1447 47975 477.76 478.71 48149 40743
856 28438 28532

526 6*5 72239 72241 720.91 725.75
434 — 49016 48920 48920 485.78
028 1231 48633 48087 48047 479*5
083 9*0 63221 65141 64063 64523
530 13*5 13658 13754 138.90 138.92

542 12.91 B&145 845.73 847*2 83049
355 1098 68151 68048 67045 67045

Movements Textiles

COLO C
GOLD C
BOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C
SILVER P

8323 —
8330 88
*375. —
MOO. S3
6325. 6
8350 88

83 040 .

6 8
,

88 I 13

85 j
-

10 I —
5 I 11

-
;

- 15336.60

5 • 0.00 |

3 0.12
B

j
0.0S— • — i

— J — i l,'

June
IS • 1.10 (S7.23

=
i

-
;

8325/ 8 i 20
8333 1 17 -112.50
8340; « - 9.50
8345 10 ;

7.70
8355 12 340
8345 10
8355 12
8300 —
8310. -
8315 2
8320. 28
S3B5‘ 2

8380; 9
8335- 10
S3AQ 288
8349: 16
8360 3

SO . — 1 - 1 4 8.BO— • 2 . 1.80 I
— i —

- 3 - 3.30 J — —
LO —

.
- |

—
i

—: 1.10
; 1.50 -

. 2.50

3.70 !

s *i
7 A,

9.50
12.50
1-20 a:

: 0.80 |

80 5.70 8;
5 • 7.40

!

7 * 9 1— I —
j

1 16.30
|

—
i

— ’ ..

1 ' IQ • '

— ! — J — ! —
;
£12*1,10

ABN C
ABN P
AEON C
AEON P F.130. 34 .

4.40 > 1 • 5.90
jAH C F200 28 5 6 9.20 j

AH P F.1B0 29-3 ! — * —
AKZO C F.100 647 7.80 i 83 10.60

;AKZO C F.UO 1233 ' 3.70 < 195
]
6.20

AKZO P F. 100 398
.
450 79 6

AMRO O F.70 135 . 2.30 l 10 I 3.80
AMRO P F.65 55 2.90 I 35 I 4.80 .

GIST C F.170. 116 ' 7.80
(

1 12.50 i

GIST P F.100 48 . 3.70 < 25 . 5 1

HEIN C F.14D- 56
,
6.70 -

!
- !

HEIN P F.140 43 ! 5 2 . 6.20 I

HOOG C F.70 120 . 2*0 10S ;
5

HOOC P F.65 60 . 3.00 : 16 . 5.20 l

KLM C F.45 446
. 3 - 86 4.60 I

KLM P F.40 258 1.90 , 12
.

3.20 •

NEDL C F.160 83 4.80
;

2 9.50
NEDL P F.1SO 30 6A1 ID 8 I

NATN C F.240 26 950 — — '

HATH P F.240 12 6.50 .
— • —

!

PETR C Fr.79DO BB 600
l

— 1 —
PETR P Fr.80Q0 5 600

,
- ' -

.

PHIL C F.55 435 4.30 • 83 ' 6
;

PHIL P F.55 183 . 2 13 2.60
RD C F.170 727 • 8 72 j

13.40 A
RD P F.170 179 6 . — -
UNIL C F.300 106 ; 12 2 .

16.80'
UNIL P F580 47 . 4,20 . —

|
- ,

TOTAL VOLUME IN CONTRACTS: 14,402

A=A6k B=6td C±Ca»

F.140 111

Jen.

51 5.10
SO 15.50

Apr.

20 [22.5b
[

2
;
6 1

1 5.90
|6 9.20 j

tFlat yield. Highland ternras* base teeLxUraydamsUment L5
giriWHe from the PuMtahen. the Financial Time*, Bracken House, Cannon Street, London, EC4P 4BY, price I5p, by post 2Bp.

— - F.338
3 29.50

| j.— - F.l 31.80
7 ;

8.50 I ,,— — 'F.l 8a.50

12 1 1.80 jF.ld^.BO
169

;

7.20
7 1 7.70

5
j

4.10 B F.66.20

— F.l4b.40

"7 ,F.edl20

5.40 F.42140
4J0 ' ,,- FlSl

-
j

— .Fr.’AlO

10 : 6.80 :F.sf
7 : 3.40 •

17 !l5.80 F.l69.50
3

i
10.50

— , — F.302.50

higher
to £38xd. Transvaal Consolidated
Land, which revealed lower

1

preliminary profits last week, 1

dipped f more to £20}-
London domiciled Financials

moved irregularly. Charter im-
proved 10 to 225p but CobsoU-
daied Gold Fields succumbed to
the general trend and fell 10 1

at 490p. 1

An uneventful session in over-
night Sydney and Melbourne
was mirrored in London and

|

most issues showed little change 1

on the day. CRA firmed 6 more
to 34flp with investors again i

being encouraged by the com-
|

pany’s proposed interest in the
,

Krupp Stahl—Kloeckner Werke i

steel merger. Occasional specu-
lative demand lifted Meeka- 1

thara 8 to 73p. and Hill Minerals
!

3 to 29p. ACM were raised 6 to !

48p following the latest report
|

on the company’s exploration in
the Westonia field, Western
Australia.
An evenly-balanced, but rela-

tively subdued business in
Traded Options resulted in 3,254
contracts struck comprising 1,572
caiJs and 1.6S2 puts. The FTSE
100 index contract accounted for
a fair slice of toe day’s activity
with 461 calls and 646 puts done.
Elsewhere. Bass attracted 145
calls and Coariaolds 163 calls,

127 of toe latter struck in toe
January 140’s. Lasmo puts were
in demand with 218 trades done,
most of which were transacted
in toe February 300’s.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-
ings ings torn ment
Oct 22 Nov 2 Jan 24 Feb 4
Nov 5 Nov 16 Feb 7 Feb 18
Nov 19 Nov 30 Feb 21 Mar 4
For rate indications see end of

Share Information Service
Stocks favoured for toe call

included Energy Capital, Oliver
Prospecting, Epicure, DBG, Com-
bined Technologies, Atlantic Re-
sources, SelecTV. Sumrie Clothes.
Sterling Guarantee, Boots,
Eglinton Oil and Gas, Polly Peck,
North Kalgorli and Hampton
Trust. Puts were taken out in
Dunlop and Atlantic Resources,
but no doubles were reported.

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Funds 66 4 34
Corpne Dom I
Foreign Bonds ... 27 11 41

Industrials 384 160 869
Financial & Props... 118 63 349
Oils a 28 71
(Hamattons 5 S B
Mines 18 90 72
Other* 66 56 76

Totals ’iTO 417 1.520

ACTIVE STOCKS
Above average activity was noted in
the following stocks yesterday.

Closing Day's
Stock pries change

ArcoWctnc A N/V ... S2xd + 5
Bntish Home Stores ... 256 + 0
BP 473 —
Burton ' 336 +9
'Cl 680 +4
Ladbroke 227 -M2
Land Securities 302 + 6
Manganese Bronze ... 59 +3
Rowntree Mocklnrosh . 388 — 10
Shall Transport G53 + 3
Tom kina (F. H.) 115 +8
Valor 165 +11

FRIDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock 1

Exchange Official List.

No. of Fri. Day's
Stock changes close change

Comm. Union . 25 17* — 6 1

DBG 22 188 -3
Comfort I ml... 16 64 +13
Dc Bears Deld. 16 390 -10
Prudential ... 16 465 —
Rowntree Mck. 16 396 +16
Birmid Qual. ... 15 80** —
Pally Peck 15 200 - 5
Britannia Arrow 14 79 — 1
ICI 14 676 -2
Jaguar 14 1B9 + 1

Johnson Mart'y 14 143 +10
Legal and GenT 14 475 -12 !

STC 14 266 - 2 i

RECENT ISSUES

EQUITIES

• a §aljea 1984 I

-x f
1

»
- IS 3 S'

0
High Low I

iF.P. 1 9/11 156 136
iF.P.a2/ll S3 86
jF.P.i — 110 104
[F.P430H0 mo 198— £65 190
|F.P.126/10 87 83
F.P.I — 146 134
IF.P.! — 120 lOO
IF.PJ — 20 15
F.P., — 40 BO
F.P.124/10 104 78
F-P.(l6/llft26 212FJ».ti6/H
F.P.. - 173 148
iF.P.:i6;ll!354 <504

.F.P.,26/0 ,148 |180
F.P. 16/1 1| 102 |

92
IF.P. 26/10, 33 - 30
F.P. — : 82 1 77
|F.P. 84/10 7 3
IF.P. 16/11' lllal 10
IF.P. — 200 1190
:F.P. 83/11147 :i3B

liiU isliiiiigs
'2a —

i

Q :pii5>
1

B'*

,
bgl.4. 3*j 1.3 29.4

. bgSkff^ 2.3, 7.7| 8.1
J Im2.b: 3.0] 3.4.13.6

. g7.25. SA 4.3.H.6
.i — ;

- 1 - M.4
.1 bg2.0. 2.5 5.4 M.6
bgl.TBI 2.6. Z.7S2.0

' 16.0. — [13.0 —

IF.P. 9(11,100
|

96
:F.P.|2E/10l 81 75SF.P.B6/1
IF.P.f -
If.pI]23(]23/11106 '104

+lnd. Scot Energy £H130
Oklacre 2Dp 93
*PbuI Mioheel L*w Bp! 30

,+Plaamec 10 p 81
S& U Stores Warrants 7
[Second Market lnv.5p, lift,
:+ Share Drug 10p.... 190
Stone lnd.20p. 139 -
+T. ft 8. Stores 5p.. . ',100
•PTradePromotlonlOp 76
«UDO HMgs. lop !lis -
Wetes CltyofLon.Prop 106 '

l bS-2- 2.0 4.6 12.2

I
bg7.0‘ 2.5] 4.6 12.4

.1 9.0 1.1
!
4.8 26.4

' b6.02.1 2.4 21.1

! J4 .0 ' 27gI eTl; 8.3
.1 Ti.as! SA\ 6 .0! 8.0
.' bg3.o; 1.4 5.3 is.a

3.0 1.3 32.2

2.3; 4.5 14.0

S.l' 8.6,16.

5

' 2.0' 6.0 >1.9

,

2.0 4.7 15.5
1 - I At: -

FIXED INTEREST STOCKS

Issue I §s ;-eal
Price ' 05 I

o = m\
£ Eg i'SS-o,.

l< a Pic 1 High Low

91.S74;£30
S99.57 , F.P.
tlOO

,
F.P.

11 F.P.
90.62 £30
1100 Sio
99.16ll£30
fB9,19Sl£25
JB8.18*[£2B— F.P.

•I ^ i F.P.
*r. %

|
F.P.

97.0061£25
91.976X20

It
' F.P.

aonitiooiixi22mm 1

=
' KS!

124/1
;

OUi
17/1 I 32 ft'

15(3 26iai
22/11 301a 1

- lOOftl— 148
26/4 lid ,

29/3 £63«[
27/3 205e[
R/l HR I

p !+ or

OB
(

29 7g 1African Dev. Bank I He% Ln. 2010 30,-K| .. .

99i« Cambridge Water 8% Red. Prf. 1988 ..! B9i«l
1001? Do. 13% Red. DeO. 2004,1071-.., .

6pre Estate Prop. Inv. !/'(, Cnv. 94,99. ... 1 7pmi .

28/j {European Inv. Bk. lOAri Ln. 2004.
. |

30 -i + U
5«r Fcrikeatone Water lHa* Red. Deb. 20M: 7»»l

285j Inti. Bk. for Recon. ft Dev. Hit Ln.SM3' 311 4Uif.
24ig Lon. Shop Prop. HR 1st Mort. Deb. ItllB 2Bi a |+
22 Marley 11 raft Deb. 2009 ! 201 U
991s NaUonwIde lift 14/10/86.. 100 I

100 Priest item 8% Cum. Cv. Red. Pref. 124 —6
115 IRaeal Elect 7ft Cnv. Uns. Ln. 2009/14.. ..il16 |+

1

245a Slough Eats, lli-ft let Mort. Deb. 3019; 26so:- U
IBflteweden lift Ln. 2012

!
205 B|+ h

101 [«Tops Eats. 7>Bft Conv. Una. Ln. 20141115 : ..

« RIGHTS ” OFFERS

Issue H Latest
j

1984
j

Remine.
;

i Stock
[

ill i High Low
,

|

£S 1+ or

1

P
!

156 1 F.P.
|

12/1:
3B I Nil -
24^3 Nil

1
—

87“ F.P. • 16/1.
200 I F.P. I 111 '.

A60.SU ‘HU l 12a
445 F.P.

,

14/1
220 F.P- 16/1
105 Nil 1 -
ASOJO Nil ' 51/11
70 Nil

|
-

200
Bpm
68pm
108
560
11

: 655 i

1 295 ;

;
22pm;

{ 91pm
I 19pm!

176 {Avon Rubber £1 1 200 ,+ B

4pm Baynes iCharfeai lDp- t 4pm .. .

55pm CASE 20p_
|

S8pm —2
96 :LRC Intn'l 106 +1

470 iNatWest Bank £1 560
7 iParinga Mining Unltsl

!
11 ! ...

513 IReckitt Be Co Iman. 555 ! ...

267 i+ReniBhaw 5p - ! 290
[

..

22pm +Toievision Services BOp. .( 22pm . .

72pm TNT AS0.50 — 87pm 1—2
Bpm'+Tops Ests.lOp. j 19pm' ..

RnundstlM data usually last day tor deaRng free ot stamp duty, b Figures
based on proapectus estimates, d Dividend rets paid or payable on part of
capital; cover based on dividend on full capital, g Assumed dividend and
yield, ii Forecast dividend cover baaed on previous year’s earnings. C Canadian.
F Dividend and yield based on prospectus or Otter official esfimatas lor 1385.

H Dividend and yield baead on prospectus or attar official estimates for 1983-84.

Q Gross, p Pence unless otherwise indicated. 1

1

ssued by tender. I Offered
holders of ordinary shares as 1 ** rights.” •• Issued by way of eapttallaadon.

55 Reintroduced, fl issued In connection with reorganisation merger or take-
over. Allotment letters for fully-paid). Bp Introduction. Unlisted Securities

Market. 5 Placing Dries. T Figures assumed. 4 Units comprising one ordinary

snare and ona option, tt Official London Listing. S Shares ot no par value.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (78)

rev.,-
,901 -M

AMERICANS (1}
TBW '*«««>
Bank of SeoctantJ

ROVERS tZ>
Baas WhttnrMKJ a

BUILDINGS «A» .BsoaevMae SrlcW Hrroxrd Sltunerina
Blue Circle Turriff

CHEMICALS C2I „ _
Ftysa Wotetenholme Rink

STORES 14)
Bridsh Home Stores Fine Art Dow.
Burton Liberty

ELECTRICALS (4)
ArcoMetric A N-V Cambridge Electronic
Bowtfiorpe Thermsl Scientific

ENGINEER,HG (Z)
Blackwood Nodoe Tex Aralm

FOODS (41
Tesco NuraJn 4 Peacock
Bo. 9ec Cnv. Uni. Park Food
Ln. 2002-07

HOTELS (2)
Quaere Moot Houses Ryan Hotels

INDUSTRIALS (IS)
Applied Computer Norcrca _Avon Rubber Phillips Patents

,
Boot*, Stsneord NreworVs
Bndport-Ciindry TomkJnt (F. H.»
Caimion Valor
Hunter Wedowood
London A Midland Wbhecroft
DO. Defd.

INSURANCE (SI
Dowev Warm Reed Stenhouce Cl. C
FAI Insurances Torchmark
Cenaral Accident

MOTORS (31
Flight RefueHhM Manor National
Arlington Motor

PAPER (2>
Boxes Mass. PolIKt Good Relations

PROPERTY 10)
BrMMorfl Prop. Starilns CttM. 7«C
CALA Cnv. Cum. Prf.

Compco Hltfgs. Togs Ests.
Gable Hooso Prop. Towngrede Sacs.
Int. Inc. Property

TEXTILES (41
Dawson Int. Illingworth Morris
SEET Do. A

TRUSTS 1101
Aberdeen Trust Northern American
Electric & General Raeburn
General Care. Scot. Cities A
MAG 2nd Dual Cap Scot- A Marc. A
Murray Internal). WlPterbottom Energy

OILS 12)
Energy Capital Jackson Exvforation

MINES (21
ACM Meefcatharra

NEW LOWS (37).

LOANS (1)
N-widl 11 >:PC 9-9.93

AMERICANS (II
Corg. Data Science

CANADIANS (II
Breakwater

_ BUILDINGS (2

1

Brownlee Miller (StanNy)

x. x_ .CHEMICALS II)
Novo lods. B

,
INDUSTRIALS (3)

Euro Ferries Aref- Vinton
Ovcretone Inns.

LEISURE (11

SHIPPING (11
Mersey Dock Uirtts

SOUTH AFRICANS (B)
Abercoro OK Bazaars
Barlow Rand BA Breweries
Gold Fields Pry. Tommat-Hulcsc

TRUSTS O)
FUGIT Frost CJ. J. & D.)

OILS (Il
Bryson oil A Gas
_ OVERSEAS TRADERS (1)
Gill A DUfluS

PLANTATIONS (21
Han-term M'y Plots. MiWr. Plant

MINES (141
Durban Deco
East Rand Prop.
Bracken
Derikraal
Elanasrand GoM
9L Helena
WHkora

AngMrvaal
Transvaal Cons.
Vogels,
Anglo-Am. inv. Truste Oeore done Prf.
HMC Ant NL
Malaysia Minina

LONDON TRADED OPTIONS
African Financials

generally favoured holders, reflected Golds and “ Axngold

"

Tootal hardened a couple of closed 2i lower at £74}. De
pence to 58p following Press Beers fell 20 to 370p, after 360p,
conuneot, while improvements of while u Anamint w declined 4}

Jiy. (Jan. 1 Apr.
J

Nov. Feb. May
|
Nov. Fob. May

35 ) 1
17 J

4
ID I 15

Cons. Gold 460
(•487, 500

550
600
650

110
220 I 16
130 I 9

5
3

Com. Union
(•174j

160
180
800
220

G.E.C.
1*216;

160
180
200
220
240

Grand Met. 280
(305, 300

330
360

I.C.I. 500
C680; 550

600
650
700

Land s«c. 260
C299) 280

800
330

Marks A 8p. 100 18
(216/ 110 18

120 6
130 2

Shall Trans. 600 165
1*683) 550 116

600 70
650 37
7DO 14

TrafalaTHs. 260 B6
1*312) 880 37

500 S3
330 a

BATInds. I 240 I 37 l 43
j
47 I H8 i 5

(•270, 2H iO IS 31 7 I 12
• 280 1 7 I 15 * 18 | 18 I 26

Barclays 420 97 102 1 lO 8 S
1-514, 460 57 70 88 3 7

500 27 36ls 62 14 20
560 4 14 SB 40 SO

Oct, 89. Total Contracts 3,254. Calls 1,572. puts 1,692.
• Underlying security price.
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INDUSTRIALS—Continued I LEISURE

~“lJ LMsUai«L"j «
LE I S U R E—Continued

?"l-I LMsLia
w 20

£108 £88
178 287
??0 129
07 12
19 8

133
68*

«
45

29 13
168 132
lft 13
97 80
AW 197
65 40
47 30
30 11
U Ifr

67 41
176 132
B6 58
100 30
140 145
875 1688
46 21
HVt nn
190 125
£18*31974
62 40

207 148
265 197

Black J22#
’M*0>CMni7V'>.. fSo
*eut Bax tl JJ4
Metal Owure* Ut
Metal Scfcrezszfe* 14
Meumfejrtinoue.. 8*
HSullaalMwB "SUB
WttrtrtlCottt.... 67V
Hoben Grplo 15
MorganCrvcBHC.... 263
Morn (W) fnt *rt>. lb
Moss (RotoO 100— 95WWW Congxmrc^ 275
Neh Inns. «>
MeH&S0’KffiOp_. 31
Newman Iwhats 13
r 0s lDKbLCniPf._ 17

P RO P E RTY—Continued

JTL I Stack I Met (Vi Nrt IrJcrtll

INVESTMENT TRUSTS—Cont-
nw I I l+or) ew I Inor) Dtv I I YU IW

- I Net Ifyrlsf** Mgh Law

OIL AND GAS—Continued

Law I Sack I Prist I*-"! Set Icdsrtll

arsasftap
6jd 20 60 8701

0.01 — — —
> 4.0 10 5A 12.9

40 ft 80 ft
1*00 4.B 95) 158— . 170 L2 6.7 161) 70
WL25 45 2.2 145 148
M 2.9 30 113 138
05 3-0 3.1 15.3 065
4.C 2J 13J 53—- .
— — — 164

•— — — — I7J)
10% — 8.4 —

SS==34Li?1 HA a &*P-Swlft50..„.
lakwood Grp. .W«& Elect

— 22 —
7.7

f«60 — X —
5.24 U Sj U

•ataplraabaa
JmMFIb.Cv. Q5Z
N’CTGipiQp 125
3LM “S' Sk 25 FI?
pacific Sate 10a.. 43

590 4tlS Paarun. 545
35 1* Pre* Holding* 19

107 89 Peerless....’ 99
250 55 fcwtumuop BA
29 17 PenoslOp 20
56 27 Plump* Patents 58

.... Q4% — 16.1 —
H*! 94.1 2.9 5.3 76

020% 30 3.9 B.l
b2-4 2-2 6.0 [631
9X 23 66 5.9
83 23 53 8.02 ri4.o 3.0 3.7 10.9

6J 1.4 9.7 9.4
-5 1*1.74 43 1.1 243

0- _ _ 4gj,S US — 3.1 -

27 — — — — 74 5Z Mdntrney lop—„ 57 „ 1760%) 5.0 ll.J ZB
1?0 GtO.O 26 36 158 HO 86*2 McKay Secs20p— E18 H20 2J 36 17.9

55 075 6.1 60 33 122 )« tMertand Seo5p~. 122* 963.0 13 2.3 MJ3)
33 — _____ 260 210 UeunM^i 238 5j 35 34 9.1
23 bl.BB 13 116 113 340 226 UourevlewSp. 333 46 46 1.9 73
92 015 46 25)17 68 72 MtcVlowtA. A J.) - 78 +2 4.73 13 6.9 119)

340 +2 65 4.7 7-7 113 65 74 Mew Cawmfeh 5o ... 75 hO.91 — 17 —
15b bgOOZ 2.0 03)9.3 37 IS NlmfcreltedPirelS»_ 18 15 15 7.9 1U)
TO 5 6 19 11.4 63 37 ZB Paridale Hldg*. lDp. » 0.9 10 36 183
53 3.0 1.4 31 114 237 184 Peatem — Z35M +2

J* 7.0 ft 40 ft

47b - 1>2 $4-2 2.4 $ 3.9 290 206 Peel Hbgs 276 755 I 3.7 9
137 75.75 1.6 3.9 z2-9 30 17 toew» Proa, are fk. 28 +1 — — _ 9
660 135 9 2.9 9 610 310 Pries Mariam £1 — 525 a— — — —
25a +1} bgl.25 13 7.1 115 114 64 Prop-HUg. A inv.... 113 h2_25 15 23 335

1*8 b93 U 25 3.5 163 345 275 top. Rxifship 348 7.0 13 2.9 30.9
190B *2»g t8.1 2.9 6.1 63 W 166 Prop. 6 Rev. 184 3.7 15 2.91358
320 4-2 — — — — 135 111 Prop. See. htvSOp.. 131 255 2.0 251234)
18 +1 — — — — *1 Paolan Prop lp _JPj 039 4.1 1_5 Z46
142 B2.0 «.B 2.0 14 9 94 64 Regabrei. TO 2.5 36 4.6 8.7
33b «)>£ 1.5 9 65 8 29 19 teoenicres IBP 26 +1I3 UO 9 5.7 9

153 -1 t50 ft 44 ft W5 170 town Group 10P— 183 01162* 1.9 8-4 17
122s -5 115 45 13 35.4 Ml W7 PosehaughU.. 523 237 55 03 285
71 d2J 16 85 J66) 264 204 Rioh A Tompkins.... 228 755 23 4.5 115
144 154 18 56 145 157 131 Samuel Props ..„— 148 +1 55 9 55 91« S3« *31*WwOMlW. *35% QW5D « 7.1 •
155 855 2.4 76 80 92. 79 SCM. Metre*. 2Dp_ Ms 3.75 9 6.4 9

EmiityCwn't U 23Z Ux I 10.331 1.4 6.4

to. DM. SOP 179 L I 1259 0.4 4 b
Ennjpexn Aaet* DFllJ 218 1 1*4)10*1U $
IF AC Alliance lm.._J B2 £.... I 16 1.1 28

i4B ...:

lWhN+Ii
320 +z
18 +1
M2 ....- 02.0 40 20 b4 9

y 1.5 9 1 65 1
9

1 158 9 48 9

94 64
29 19

225 170tS-0 9 48 9 725 170
tl5 45 18 35-4 M3 297
d25 16 85 U66) 264 204
154 13 56 145 157 131,_ _ _ _ $39^ 531
855 2.4 76 8-0 92 79
4.75 9 63 9 ‘31h 21
0051 13 3.1 466 20*2 12'

359 3.0 5.1 95 147 117

56 27 Phillips Patent, 58 65 155 — 3 1 — 258 F27
810 54S Photo- Me 50p 780 +10 9 45 « 17 A 468 ^94
350 2K P.ttingtnnBrU^.. 3M -3 113 IT 55 77 170
UU U31 PiB^C«urrffl» .... 05V* 3 - 5 H

136 L.....J 859 2.4 76130 92 79 Scot. Metrup. 20p„ M
IBOaUiiJ 453 9 63 9 *3lh 21 SheatbanH Prop. ~. 30

00511 13 3.1 W66 ZOh 12b 5Sbframn Secs. lflp. 12
91 l I 3551 3.0 5.1 RT 147 117 Slough Ests Ml

017 051 Da.lOpcCv'87.90-. £313
MOTORS, AIRCRAFT TRADES

Motors and Cycles 3i swthmsiaAmsp. n

“ Is! tefesdi td_«l=lrzt= ns^Ss-i 3
Motors and Cycles

.5Dp 40 „
ra.uts.ums— 227 012c) — 3.7 — 551J 44 SterHno E'lte lDo J 541
ootfa Motor YS0._ 420 -37 023% 8b 03 13-9 27Z 211 Xt^cO^PI m
gwr..,,;- 199 h7.75 23 5.9 78 33 15 Stewart Helm Grp .. 16

£? C4
LLDp,r"- « 1 — — — JM> 372 303 Slock Corwerui- 365

Re#a« Mater lop- 42 — — _ — 135 74 40 stock Irr 65
Dht>K»25 £22V-b 1*023% 06 25174.9 90 05 j-Tops. Estate) 10p _ 90

47 39 Town Centre 45
Commercial Vehicles 35 23 STranvuRSecszop-, 33

49 32
9 6

147 105
345 160
19 b

Fate Com. iop.„
laNgnuni 5p

|Platwi[m._.__
Wly Peel^p.
Mymarfc lOp

89 20 Oo.CmPfA£l_J 38
615 470 totals 530
380 268 (WO DaH. S0p_. 300
78 36 PrtstMrich Porter TO

114 95 Pmchmi SvS- 95
36 24 fcPnitlfMter Sp, 35

108 83»sRFD Group lOp 107
95 57 Radlam MetaL 72
118 90 IRam»0ill0p 188
272 182 Rank Ora. 252
555 398 Recfcm A Cahaan.._ 553
112 47 RedtanGlau 48
122 63 ReedEuclOp U4
480 374 Retd Inti.U 970
38 18*i Retianee M20p__ 34

112 47
122 63
480 374
38 18
96 78

233 188 (Renown Me Y50 ._J209
127 92 Bewick Group 123
109 72 Rtstnwr 10Z
2b5 206 Remers ‘B* lOp 260
36 23 Rexmoie _______ JJ

218 78 Ncanto 91
112 45 RMIn (I.D-ASJ 5p ,

92
250 215 RatertSMi Rjcb 10p_ 2U
11 7 Rode lOp T
40 20 RmkwBe__ 26
235 125 MlaHr&lloUnl0p_ 150

t9l.64 4.7 1.9 13.7

t2 B 75 ^0 75

10% — j76 —
t!7J5 3.1 4.7 93

16.0 16 7A 11.7
0.7 f 1-4 8

t3.5 1.9 55 3L7I
0.7 2.9 *

3 39 2.2 45 13,1

IB * 3.0 *
d0.7 55 0.9 ~

tlO-C 16 5.7 143
114.3 25 3.7 175

0.1 - 05 -
5.0 L6 135

IPnetSp— U 13 15 7.9 104)
Ups-lDp. 36 0.9 23 36 183

235n +2b 73 f 45 *
Lan)fhi_ 28+1 — — _ a
laatl- 525 B— — — —
Al»_. U3 h2_25 15 23 33-2
’S»up 3« 7.0 18 Z.9 30.9
v. 184 3.7 15 2.9 058
htvbOp.. 131 >.... 235 2.0 25 ZM)
>0 lp 8*2 039 4.1 1-5 Z46

TO 2.5 36 4.6 8.7
HOP-.-- a Hhllfl u # 5.7 *
up lOp— W3 Bliu* 1.9 83 4 7
tl_ 523 237 5J OLfl 28J
nptins... 228 735 23 4.5 115
"g M® +J 55 * 55 *
•JW- ^1 -*1 QK50 « 7.1 *
aP- 20p- Ms 3.75 » 6.4 «
«ii6pj XU} _ _ — izb
i Ml +2 t4.0 16 4.1 IB.

4

rSl K- £313 .... 010% x 3.2 —
* 054 QS% 145 (6.1 —
UJDM. EMTVi jm* — 115 —
«flum5p. 47 0.59 26 1.7 32.4

335 87.7 25 8.1 75
na. 156 T3J 1.9 ».o Z48
leelDp. S4h -h 1.0 2.1 26 235
aCumPI. 272 +2 7% — 3.7 —
*71 Grp.. 16 — _ — 19.1
enn— . 365 +3 55 JJ 25 21.B

45 30 ERFtHHn)
130 88 ptajttunsfGB)
42 22 rYort. Trailer 10p._

Mm) J 36 B 55 1B0 148
sfGB) J 93 M.5 3.0 6.9 63 173 132
ailer 10p._J 30 1+1 B—1 — — 4J 31 25

Components
I

98 be ae 92
87 48 *Mmv Pmls ^ 87 "i"
77 58 tcnsiHBEiig... 4*
27 20 Airflow Stream 26 +1
36 23 hrmtt,ng E4. IQp 29 _...

81 38 Autivnotive_ SI -2
*18*2 11 Bbrawt Bna. 13
185 122 Dowry 50p 178 +2
48 32 Diatlap 50a 35 +1
300 2X3 Flight Rrtuentap™ 3S® +12
*52 15 Hnun-Smlth lOp 32
54 ZB Katt-FH HUgs. 10p_, 30 +2

242 158 Lucs in*. II 235 .....

102 87 Spier A50p 92 -2
41 31 Supra Group 10p_ 34
32 20 nVoodtaK U.>__J 27 I.....J

d335| 18 006 75
13)5.0 55 4.9

4 7 39 Town Centre™ 45
35 23 paanga* Sea Z0P-. 33
1B0 1*8 Trafford Park.. 172
173 132 PiencterwnwiOp- 172
31 25 Trust of Prep.Se 30

565 4ao Uld. Real Prop. SXS
87 59 Walker [Alfred) lOp .. 62
505 425 Warner Estate 495
430 335 WarnfordlRv.JOp.. 425
139 62 Weber Ktegs 102
£43>j£34 WereMuveDFL20. £W

+2 055 1.4 06 —
hO 91 15 2.9 336

+3 1.0 6 48 P
108 15 83 13.4

..... bgd48 3.9 38 8.7
;

053 1.0 16 —
..... 10.0 25 2.7 24.1— 0.75 2.7 1.7 3U)

HI8 15 35 ISA
135 L4 45 235
h265 1.0 3.4 418 1

45 3oIb6 I
1106 |Mm&Cauntry ..

11 7

40 20
235 125
142 89

16.5 3.3 5.0 76 300 213 Flight Retiring

IS’S 2‘J
*52 15 Hmm.SmWilOp

M64 2.3 7J 8.7 54 ZB IbA-FH HUgs. 10
Q25% 2.0 * 242 158 Luck In*. II „— — 21.7 102 87 SalerA50p
ti3.75 2.4 53 11J 41 31 SumGn&jalOQ

S3&3SS 32 »ras3w
25 26 3.9 12.9 Garages «

3l 25 ^

TI.M 7.7 28*56)

2Jj 48 1 U J25J
1.9 25 30S

157) 2. fa I 7.7 |65

20 16(1

112 105
72 48

fWtUnjion Iik 18
Wingate Prep Invl 107
Yurie Mount _„_J 51

t lull

SHIPPING

B5j 1J 55 119.41 2

140 86 Da. ’A' 130
14 4l2RoUprM5p 6

235 90 Do. US
B7 66 RumOCaTiOp 75
20 11 Ryatlnri5p 19
M 35 SIGrwpSp. <2
343 267 SaleTUney 322
91 56 Sandbum Mis. 10p_ 90
343 267
91 56
SO 31
338 2S3
£39 £30
87 67
5b 41
«6 67

*260 163

SUM Group

bant KooertMn^

Sul HerhaMe
SewsHMos.
Sacuricor Gp.

UO — 4-0 35 38 108
131 145 Za 4.9 275
13e t45 1.1 4.9 27A
6+^t - - — 158

US (2 B — _
75 ...» 1J1 U 25 118» - - - 178
<2+2 15 6 56 +
322 +2 1105 25 4.7 98
90 lbO-86 4J L4 Z25

45# H2.0 — 158 —
332. 9.15 2.7 3.9 105
E33>a -1* asm — 2.9 —
8U4+1 T9?ja 3.7 92 75m T.— t2.1 26 68 72

199 116
12 6V
41 27
156 135
'22V 14V
170 139

iaterASDp 92 (-2 4.311.7 6.7 U0«
^pra€rouplOp_j M tl-^1.7 88 12-9
fVoodiead U.)—J 27 0.10081 05 1 65

Garages and Distributors
idBiaGBAon 1 194 L

j
1S.25| 45 1 3.9 )66

137 W
I11V TOO
700 510

Brit A Comm. IDO- 1M
Comraon Bros. 50p . 117
FWierU) 113
SoUK-Lenon 51 - OB1-

Sralg Ship £1 6U

andera lOp
vardGrp.
gun Motor—
InL lOp
iaUIC.D.1—

61 46 (Jacobs (J.I.)20P-J 50
*20 3 Lon. O' 5eas Frirs._ 4
112 22 Lyle Shipping 30
t>2 27 MeneyH. Unfa— 27
59 33 MiKord Docks £1— 36

140 104 Jcean Transport 128
3ZB 240 P&ODefdn 276
47 4 Reardon 5m. 50p-.. 16

11S 81 Rundman (W.) 86
£23Vt £12V Sea Containers 30-01- £21
490 ^350 (Turnbull SGOtl £1_J 360

84 Mummg Sibson

134 I 80 Brit Car Auct lOp J

140 116
I

« 33»
RynSOp 120 ...

urteCT.lSp 41 +l

« Godfrey. 93 +]
tes (F.G.) 50 ._.

.... — — — 6.0 59 33
1 85 35 78 48 104
.... U-C 3.1 75 48 3ZB 240
.... d6.7 3.7 6.9 5.1 47 4
4 H ”* “S 81

_ 45 0A 5.4 — (rt. 11?
V TdZX 1.6 78 132 490 350
1 4.0 26 6J 88

35 2.7 6.9 62 C

86 +1
£2Mt+H
360 -5

62 24 iGlanTieid Laar J 54 L...J +U 0) 3jlz6hb.5 SHOES AND LEATHER

•255 149 Oo-'A'N-V 182 ......

155 123 KrartgaaidErpSp, MS —
*252 1 55 Security Services- 195
97 64 Shama Ware 20p— 69
1M 62 BiteMonJones 62
82 38 SMah 42

483 363 SWow Group 50p_. <25 +9
400 345 Skhe 363 -5
77 40 Sitartnight ]Op 42 -2
85 70 BteeiairfWm.) 85b +6

•419 346 SketcWry 390
215 142V SmahANeph.lOp.„ 201 -5
630 484 Smtffo lnK.50p 595 +3
40 20 Sake. Lwe 2fip 24
58 27 Sonic SO +2
•dV £1* Swna*(»)AB5rka- £15>2+^t
64 28 SparrwIG. W.IZOp. 31 +3
92 50 SpevUW.l B®
19V 13 Spong HlOgs 5p 17 +1V

rtu — ua — 171 i rip

9.15 2.7 3.9 105 5J

Sj« 32 42 78 |j
i:

eatsK si

«

1159 75 12 32A 'll,
1159 75 12 308 Ji fJT'
81.75 35 1.4 278 S 41
12.9* 3J 22 25.4 « 11
2.45 4.7 5.1 5.9

“ 6 *

455 15 101! 9.3 Mcv
15 25 5.1 117) mCV

1168 26 5.4 9.1 313 [250
9.45 38 3.7 98 510 38O

65 44 Harrhon CT.C.) 50
69V 54 Kartweils 61
75 IDS Hum (Charles) 127
54 34 leans 51
4b 81V Kemng Motor— 103
45 31 tLtidlak firp. ]0p_ 36
35 320 La Service 335
13 72 Looker!.— 86
14 9)2 Manor Habil. 20p ._ M
85 64 PerryfHJ Iftn. TO
65 43 JnkxIN.&J.) IQp. 45
88 63 Western Mtr J 65

** ^ f-’ 2M 190 (Ftl Group 197 L.... 5.75I * 45 6
12^2 :? Z-f H 1M 100 Sarmr Booth 154 t?J 38 78 68

H H 48 37 He*8w".Sims5p- 46 ..._. 3.0 16 9J 92
tnl-S 4.4 42 6.7 194 wp Lambert Hth. 20p ... 183 -2 64.79 3.7 3.7 9.7

2-0 152) 133 70 NewboU&BwfnJ 86 4.M 15 6.9 128
15 12 U 92 20 P'*»d Grp. — 81 43 2.0 7.9 72

JIJS M 42 85 230 100 Strang A FMier 160 +2
16387 3.1 6.4 5.9 167 79 Etyta MO 1-3L.....116387] 3.1 1 b.4 1 5.9 i67

42 38(7.3
1 18 1 2J U43)

(5 64 Perry (Hj Mtrt _J 70 l_..J 48(2.4 82 68
>5 43 bufcxtH.&J.) lQpl 45 L...J f2j3 15 B5 1(9.4)

18 163 Western Mtr J 65 L._J —1 — 1 — 1— 173 58

NEWSPAPERS, PUBLISHERS SPSo
3 |250 |Ao. Book P. 20p —J SB 1+5

|
175)2.7)3.4 1138 go 107

SOUTH AFRICANS

rarin indt-SOp-
abc. Lw20p—

•CIV £14 Sa«a*i(»)M5tU5_ £
64 28 SparrwIG. W.I20P-. !

92 50 Seen U.W.1 I

19V 15 Sports HlOgs 5p ]

i?
H £ KBffi: ^

213 163 Do IQpcOnMPrf a. 1
112 60 Stag Furnitut I

1)5 55 KuHmMttttait— L
,

156 109 SUL Firework, 156 k-2

53 20 KtaneicolOp 22 L._..

275 100 StarCon*. lOp VB L....

122 112 fSUfl-PfusSp 114 JL~.
265 227 Stertiey 2T
101 60 Sterflng ln*2Vp- 1

-2 2.75 2.9 98 U.9) J30 98 BPU Hhtgi. 'A* 132
F6 45 # 7.6 6 340 260 Black (A. A C.) 260
-- 14.0 2-1 5J 125 340 286 Bristol Pott 340
-5 163.75 25 2.7 198 565 35a Elites WiMm 5703 fl 15 2.6 28 17J 31Q 315 Da to" 480

' — — — 195 880 635 Dally Mall 'A' SOp— 6952 2J 22 5.7 178) 93 69 E. Mid. AUied *A'_ 88
FV |QU% 22 1.9 23.4 201 135 ^tecHIdsi. 186
1-3 1.75 48 68 48 140 100 SnrdonAG«th_ 140
..... 18 25 18 285 220 172 HayrwiPi*20p 215
klV ^ 8 — 175 110 HameCouROa. MS
F3 IhtfU 35 18 19.2 172 150 Irtdaendem 154
...» 2.0 55 38 1551 5)0 362 InL Thonrso-G 505

}\° ?

I

«-4 11J 345 140

*5^2 U2M5501d98 25 4.9 10.4 m um
165 1.2 6.6 16.4 Sba bfel

ni.C 28 28 188 £27
Hl.t 28 3.3 15.9

1

345 1.0 7.1 218
287 2.4 3.7 15.1

5.0 25 38 13.1

75 1.4 7.7 135

S3 « “K* 302

TEXTILES

1M 125
93 64
262 210
*32 22
Z26VE19
208 122
164 130,

BV 5

Sterflng infcJVP- 73
Storirtake... 135
5tonehin Hlds. S7
Sunlight Sent. lap. 220
Suclifle Speak 23
SnedShMtdiBSkH. £26
fSwirePxA60c_, 201

fTtthBDlogyterBul. 115
TSLTlYmal SyraL. >1
Th.TlnwVn.3p_ V>„

,

Third Mile Hnt_.,_ 61 T....J

TSTAto.so 130
Tinsley f Eliza) 5p. U -..J
•TedtW.AJJ5p. 172

10% 6.7 75 — 510 410 Unk House 20p: 510
585 25 12.158 242 192 L'pool D. Post SOp ., 208
992 28 75 9.7 170 112 Hfetal BulletillDo .. U5
S.C 3.7 48 88 87 69 HbrgMCoran. 5p 11— — — 115 «85 385 NewsML Spec Dhr._ 480
825 05 35 — 70S 540 Octopus Publishing.. 615
Dl5 35 13 178 173 148 Portsm'th&SuiKL.. 160

tll.C 2* S-9 B.9 263 175 RnuttedgeAKP— 2*5
Z.l 15 4.1 23.9 3*8 265 JtiLNewiMPCr!™ 305

BttStt w 75 J ”
v- - - iii

PAPER/ PR
5^9% 25 3~4 118 ADVERTI

98) 15 8.0p28 j** Ljj iAMcow.Hd.10p—

— 4158 1.0 48 585 15b
.... 0568(6 15 76 12.0 O]
-5 l>135c 3.0 22 15.4 1M
F5 15.7 * 4.4 * in,

69 22
134 91
72V 57»

,8 15 88 128 Ml ”
lS

ii “ H £ >E «
_ _ — 168 560 368 Bobk Masskni PIL . 560
1.7 2 1 4 0 136 *14 139 BPCC 176
ia * 5 7 A 137 108 MimingGrp 132

Jr* House 20p:— 510 +3 15.7 4.4 10l ™
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370 210 Kenteimlal MiiTIS. ..

175 95 ftCtaby ResCore
955 550 Cons. Miath. 10c_...

3b 25 tEnnex InL IrlOp

172 II Die 00 00 ,J
j
64Vpime Darby M$O0. J TO 1-1 IwllB.

1U -1 16103 0.9 2.4 i! rS&fctol^T4 U
94 hi03 U 2.8 44 1 23 Hurt Kern*. ZOp—J 26 L....J -
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Rubbers, Palm Oil Ontomlnailora are 2 bf> Esiirealco pncweamJngs ratios and conn are

,^_.n '1 « n 1 1 basad on latest anrua) reports and accounts and. where possible, me
l
1?™.11

..— I “? t-v- 14fl2 1 2.7 uppaud un hail -yearly figure*. P/E* are calculated w "mr'dlsartbuttoxi
.3 #—

*a I ~I —
(

— basis eartnngi per share being computed on profH aftra laxattaa am
ilOp _J 130 | j g!.17| 10 1 1.3 unreiirvre ACT vHwreappneaafc; bracketed Hmreireiicata 10 per cem
>lantsMSO0j BVh-I I

»02fcd 1.1 1 9.7 or more difference If calculated on "alt" distribution. Covers ore brad

1105 1.1 90
1.15 9 0.6

130 0 9 2.9
1hl0l 10 2.7

17.97 1.0 15.4

770 127 JertamlOp
1121] 84 Con*. Plants MSO0 .

B 3V Grand Central) Op...

170 105 HaritaaMly.Pi MU„
.113 77 Highlands WWc
107 83 KuafaKeoongMU...
72 56 BMaiay Pint MSI. ..

92 63 tewre Evwb Inv. lOp.

atons are 25p. Estimated pncereamlngs ratios and cover!
latest annual reports and accounts and. where possible,
m .halt -yearly figures. P/E* are calculated on "nof'dlstrlbut

•ay-1 rQ26dl.l 9.7 or
on “maximum" dlStrlHuUDn; (hi* compares gross diridend costs to profit

after taxation, excludug excepiional proflts/kisses but knehadmg
estimated extent of offsettaWe ACT. Yields art based on middle prices,

and allow Iw value of Oectareo1-1
S'2 art gross, adjusted to ACT of 30 per cent

-3 vQ15c 0.9 50 Distribution and right*.

-1 vQlBc 10 10.6 • "Tap Sloe!"
1.1s »j an •+ High* and Lmre rearkad ttna have bi

510 462
99 60

135 110

+1 15.901.0 40 500, 315
l 11.3 10 1.7 E12U720
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1 DooanLI—j
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s&rp . £1 J £12

zao 0.9 50 318 197 McLeod Russel U _
S0.7 10 10 169 117 De0.4cxCnv.Pf.4M2_

205 10 20 775 365 Horan £3—
— — — 295 222 Plantation 6 Gen Im*.

tB0j]0 40 592 299 NVlIlWlMflU

500 6 D 1.7 1.7

2V 30.0 4.4 3.4

310 +5 hb-67 1.1 3.1

160 +1 8.4% 30 70
775 10010.1 10
292 +10 lb-0 3.1 3.0
390 1+5 l5-0l Z J 50

Issues for ca*h.
Interim since Increased or resumed.
Interim *inw roAiced, passed or deferred.
Tax-free to norvtesideiTt* on application.
Figures ir report awaited.

{
Not officially UK listed: dealing* permitted under Rule 9J5(4)(a).
USM; not listed on Slock Exchange and company not subjected to

__ wme degree u» reautanon as listed seeunllt*.

n Bc«t bi under Ruk 535>3).

f Price at time of uperaioa.
1 Indicated dnndend after pending scrip and/or rights Issue: cover

Finance, Land, etc

1984
Hgh Law I M £ Li

MINES . c „._ . _ . T §"• mnw reduced final andmr reduced enriUngs Indieated.

Central Rand # Forecast dnndend; cow on earnings updated By latest Interim
statement.

roRl .... £12 -V — — — I Cover allow* for convcnJon ol sham not now ranking for dividend*

Pro. R] BQ6 -54 _ .or ranking only far restricted dividend.*
65 -jn _ _ _ * BbW does not allow tor snare* wrxch may aho rank lor dividend at

,'sre: m -S «m m m .
Nd p/e rauo* prwdrt

KkROOZ. 240 r ia _ — _ B.Fr. BeLan Franc*. Fr. French Francs. M Yield braed on assumption
R1 419 1-12 IQoOd 2.0 1 Treaaay Bill Rate Stays unchanged until maturity of suck, a Tax free

6 Figures based on prosoectu* or uhn offer estimate, c Cmtv
Facfprn Ranrf f Bnidemf rate paid or pavabie on part of craitai. ..cover based onCtttiern roanu dmoond an fun capnre •Redempuuo vmM TFlat riekL g Assumod

155 -15 Q58c 6 IS 4 dividend and jrW 6 Assumed dnridmd and yield alter scrip issue.

!fn5c 453 -B QJ5C 8 1.7 J Payment from capnal sources, k Kenya, a Interim Higher rhrei previou*

I 230 —10 _ _ total. Rights Issue pending- A Earning* based on preUmmery figure*.
•- u. * Dmdend ana yield exclude a special jaawnenL t indicated diwdend;

im* "1'A ^ cover retatt* to preveou* dmdend. PrE ratio based on latest anoiel
47D -42 Q62V< 20 b.7 erenings n Forecast divxtend: cover based on pervious year's earning*.
693 -44 ttlXt* 10 X 1 Subject to local un. I Dlvkteaa cover in excess of ICC* time*.

Indicated dnndend after pending scrip and
relates 10 previous dividend or Torrcas.
Merger bid or reoroatautlon In promts*.
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327 268 UUngwrthlOp.— - 278 ...

180 120 Utfcen Hume IM +5
550 345 Akrnjd Smlthers__. 345 ....

LB>] 10 kmslinneml F. hrrt. 15t> ...

215 BO WofagnaHWiU— Z15ti +1>

75 63 Do.5pcCwnPrfQ. 75 ....

29 16 Argyle Trust 2SL>—1]
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30 15 Bonusbond 10P .15 ....
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£107 £96 Do.4ocC>Un(M2 _ £204 -1
25 18 [artw»iVert.Cp.SC- 18 .....
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no 640 DoncanlWJAGS) - H®
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£84 £64. Ds«eC«U 05-2000. £67 .....
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15 121] Ex Land* lOp M*a ....
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140 75 SFiexteehlOP 75
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95 70 OHaw Par 551 SO ....
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6.0 3A 5.4 1601 147 65 EgoO Cons

160 1.9 60 8.6 £110% 172b Ramffota'n EsL R2 _— — — — 405 205 airrxner A JKk RD02.
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07 -
M.S 10 2.9 22 7
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B — 25.9
FQlOc — 0-7— — — ft

12.2 2.1 4.0 16.3

Q9% — 0.1 —
1.0 — 10 —

ULO 10 1.7 »®
U 0 30 3-6 14.4
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08% 50 FUJI —
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0.09 1.0 00— — — 120
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02 - - -
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£91% -5% t013» 3.1 6.4
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I

,
dirioend an full capital • Redemption yield (Flat yield, g Assumod
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,
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|
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oc 139 —19
1
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£11 764 (Blyvwjr Z5c
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337 218 peeikraaJRO 00 ......
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30 16 I
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breed c*i prospectus m mho- official estimates for 1983. A Gross.

1.5 100 T Figure* assumed. Z Dividend total to date.
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Ii ¥ REGIONAL & IRISH STOCKS
}? The following isaseiociion 0! Regional and Inih socks, the latter bereg

7.9 quoted In IrBP currency.

Jj Ji Albany Inv 20p 82 I I Anton.... IMS I

jin + Oaig 1 Hose LI £11 s.ri ropgs. pr

13 I FinMyFLaSp.... «2 Carrol ind* 126
ii 7
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a-e
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E7M 0*0 Ueuanxie CapPtgPf E72fl OMJt 2.2 — —
415 255 Mill* A Alum 300 14.D 1.9 6-7 90
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?6 52 WeslPOOlIra G3 -1 1.3£ LD J 1 46.0 re r22fiSSVlS
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OIL AND GAS
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-
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83 31 ItlArjn Eng r 20o . 50 +1 — — — — 180 I 30 WPgelsJljC I 80 I- 15
1 Mud 17 *10

1

14’ 46 IjJllirWRrtlrlDS 100 +? OItIU.,—

V
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Cl 168 : Dc flptPt £1— : 68 .
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480 [-001 065c ft |7 0 p^ 1*1 •
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14 " 1 ' •
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correspondence ( 8)

31 Frank is able—and proved

ft (6 )

DOWN
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T-G Money S23.B6 + 0.04
T-G Eurobond SI 6.38 —0.11
T-D Commodity 521.74 —1.64
T-G Munoapc CU1.82 +0.04
1-D Overseas 511.33 +0.08
T-G Paclhc Y2.0B3 -3
T-G Wall itreat S2S.brS -0-20
T-G Gold >8.2 U — 0-05
M. G. Tyrrell Si Co. Ltd.
PO Box 415. London W13 9 NY.
Ortac S11 06 11/5 ....
Unica Invaat Fd Mgr Co SA Lux
London 1 Continental Bankers Lta,

t-g Manoapc
T-D Overseas
T-G Pacific

+J:S2 =
+ 0.08

-3- 0.20
-0.05 —

2. Throgmorton Are, London 01-6iB 6111
UntcolMfd 573.76 76.00

Prices on Oct *24. Next dealing Oct 31.
For ocher prices rtn 04B1 26720-9.

Untcolnvf* ST 3.7S 76.00 —
Union-Invutmnt-GaaallPCfiaK GmbH
Ptntfocn 16767. D 6000 Frankfurt IS.
UniInnds 0M20.2B 21.30 -OJO
linlrsk DM7Q.79 74J3 -0.4S
Unlrenta DM42.21 43.50 — 0.10 —
United Fund Managora Ltd

— Putnam International Advtaam Ltd.

Panrat 1 m
PO Box 887, GraPd daymen, 8W1
HAV Oct 1 I 5277/7 I

Mbora Fart MufL (Jmey) Ltd.
2804 Mil st st Hetar.Jeriar. 0534-36281
VMmqB Currency Ftod Ltd.

ISSffitS!z=igi tsa

10-12 Carte SL Londan. Kfl. 01-439 1301
Emrg Hlth Scl S93B .... —
Interilltnl Fund >54-59 ....

United Fund Memgart Ltd
16-18 Queens no Central. Hong Koog.

S Mhr T 8 35 9.78
r
SSJtr UB

For Onset Fund Man. (Janoy)
soa Koyal Trust lataL Mnm.

6.G. Warbura 6 Co. Ltd and utdrodru
33. King WlllTlm St. EC4R 9AS

Qiulter/Hatoold CommodltlOB

hfcrt Lift ATHisnri
41-43 MattteSL, Ldn. W1R9LA 01-4994923
UeiwiM. —Jnsz 3922) +0.5) —
Equity Fd. 5712 60iJa +u) —
Jntnk Fd f49Z 2573 +QJ —
Fried lot. Fa. 2T5J 2B9iJ +02^ —
Prog. Fa.., 736-1 *0^ —

GDC Tmt Company (Jersey) Ltd.
1-3 Seale St St Hdkr, Jersey- 053406331.

H&!m=z
MHLCurJUfttermB.
Da. Ola________
Brebd/eng Tenp

—

Evtzza +0.0011 10/9
SL02B4 40.0001 105)
510298 -68044 1/4
S0.38B2 —DOOM 7.34
>22/5 +0/210/0

l-C. T»wt Miaigrri Ltd.

10, SL Georges St, Duuglis, loM. 062425015
MCRnmadWtaln—SlM/ 146/1 J —

31-45. Gresnam StrpeL EC2V 7LH.
01-600 4177

Resource Fd 3147.61 . . . . 2.00

33, King William St. EC4R 9AS
01-280 7777

EavlnOc/g 342.65 ——0.06 —
MrcEbdOc24 1 6.77 16.94 6.S0
SalRikOcI 6 513.76 16/2 .... 1/3
39-41 Braid HTML SL Htaer.’j'n. Cl

0U4 741

Next oeailna date Nflv.Y,"

ffl
=

m A.*

Prartdcacc Capitol Life ta. Ca. tUL
30 Uxbridge Rota Wll 8PC. 01-3499111
EauhyACC. hit.* 123.4 *0.7 —
FUecInteraeAtt 99/ 1MJ +0J —
lrn.-d.Acc. M/ 89J ~0J —
Managn Acc.— . 966 104/ -C.I —
Prooertr Acc 127.3 JJ4J +J.1

—
MaeeyAff I6S H< +0.1 —
S^rialkUitaitAflC_-_r65 80.7 -03 —
JremAtC 760 K4 “1/ —
Kortt AnyriceAtt S0.2 8*4 -2J —

Scottish Widows’
PO Box 902. EdtoMu
fewPoll Oct 26___
Inv Pol 2 Oct 26
liwPNIOata
levCmbCta 26
Mead
EauttyFred_____
PropertyFuri».___—
Marsedonri Fixd__
Fred IM. Fund
ktaSU.Fd.__

—

cam Fd_ —

_

Peas.MredFd.Ord...
Pens. EffrkyFd. Clta-,

Graap
oh EH165BU. 031-6556000
B03JI 303/1 J —

Vnbra^i Pemfaa Limited
41-43, Moddae SL. LUO, W1R9LA 01-49949Z3

IGF Maaagmant Servieai lac
cA> ttegrttrar, PO Box 10*4, Ctanun ta BWI

saa—- tew* ^^81 =

Rh Brothers (loU) Lid.

McCmOc23 £37.94
McFE*Oc24 £27.81
MrTrs026 £23.09
MITslOl 8 £13.09

29 AUiol SL Damns. IBM.
Bond Fd £1.2450 1.2850

M xd

ust̂ =
Property_____
Inan LintidGii;—
fajeamd
rmemetioael Manor.

57.1 373.0 +1_M
a/ 127.4 +fl3
41.9 254.7 +0.l(

« SI 027 lO/M —+L04U 7.92

W Prices HokBiMn Ody
»— _k7.au BJ«ta *0/4 7.92
d
~

.... ._TKBJ0 6TM *0/S 7.92
•Drier price mudes 9% prelim, dtoge.

M.V. iBterfcetaar.

P4X Box 85690, The Hague, Holland

EsnenddaHWcr Parti 0FU0B.97 1 -OJril 2-U

Richmond Ufa Ass. Ltd.

112/ 117.9
10.12„

132-9 139.9

_ . Proo-Fii iva..
PeaLluLFd-ttn—

_

PmFed.lnLFdL0rd..
PeOLlRLSULFdOrd..
Pera.CBjbFd.0rd

—

PM Men Oct 2b
PM SOi Ex Oct26_—

156.9 -0/
lbZJ -0.1
lva.a J

123/ +o-:
197.1 —OJ
206.1 +0J
14D.I
179.1 -07

WUnr LBe Anar. Co. Ltd.
Royal Albert Hie, SneetSL, WHC»r
tmeSHrtipm lbriB
Afcum. Pen. Ucua 293 8 350.21 __
Flex. tiiv.Graictb iiM.I 1*£0|
N Amer. Fund 204/ 215.1
FutAlLGW l07JHA)inJ.StB8
Rc.Ass.Pm. — 57/5) __
FarEJSlFd— . 1157/ 165.H —

The EngBsb tmMw
4 Fora Street, EC2. 01-92091
E.A (ncnmeFiL* b+.3 5fe.7| hi
E.A Surrey ...Jg92.10 92.la __J

•Hen duHegld. 2A—Km aeebng Nov. 2.

Cfzufwmcm pom ifnsr

2, BoiAmd Royal, LiMHvteiarg

EUSK!!S”:d SSS I =SSl =

4 Hill StreaL Dnuslos, loM. ,062* Z3914
Gold Band 246J 261/ +1.1
StlfeOcpfid 180/9 190.04 + 003 10^14
us uilt |-fl 166/ 176.4 +02 —

“

Rothschild Assat ManpQOment (C.l.)-

EnKi|( Hmgnni
19 Royal Squorn, 51 tidier, Jersey, Cl. 053476007
External Fend ___il7.78 —|

|
—

CnsbFiem JDO/5 —I —

hmsthsementi RlhiiURats SA
14 Rue Aldringert, Luxembourg. 35247991
NAV act 22. tos.96 7.1 ll __i 141

8»tt=
EeUiwAccOctir.
Ee UiKlncOa 17_

2SJS.W:
no.tAcamiJ__

SjK
srcsK
GamiQMl
C4MIACC.I

ppP Fund i Cep.)
Da. iram.1.

SS5S’-

257.®
521.7
177J

1/ 232/
292.11

TrcPnctoeyAcE.
tadwrala.
JapnGmctfeAs—

Preslaa ftotat
—WUi

ShaacRa Ufa AnunPICT Co IM
Frobisher Home, Soothemptoa. 0703334411
Maraged ~Jlt>0.9 1M.4 —
tnuby 1684 176.9 -0.1 —
IntenuttaLd 107/ 197.7 -0.1 —
Property 138/ 145/ —
PerelM S>» 5 215.5 -Oi —
PrnsEuew !M.7 715.5 ....- —
P«m InM _______ 2<7.1 2*0-1 -0J —
Fwa Property— U73J 182/1 — —

OFFSHORE AND
OVERSEAS

5JB. Enropa OWrtlaBt SA
9, Avenue de la Uterte, LuvnCourg
London Agent: FFS, SoHtay House, London Wan
EC2M 5TA Td. 01-920 0776 Tdax B87281
Etrapa/bBgaOam—I >41/8 I -Old 127

Inektt lamtawat HaaafleniEat
29a Brood St, St Heller. Jsy, Cl. 0534 77622
GIH Gnertb Fund -iCT/g 10.16)

|
4.92

GiRinovre Fiexi 9.95) 17/6
GiU.3 Futures Fund__l£99S l/4tJ I 7/5

St. JuDan‘1 CL St Fetor PL Ooaraw.
0401*20741

OCAmerFd *3.31 Ul HiOCSTOSP-** 207J 220.5x4 .... 148
DC Camutyt 120-2 127.4 .... 2JB
OCSCmav *32.60 34.68 .... 1.70
UCHK.F HUMS/* —
•Prlcus Oct 8. Next dealtag Oet A2. tPMca*
Oct IS. next ee+ung Ocl. st. ••Prised

OCt. 15.
Next dealing Oct. 31. trDIg. eyery Wed.

Mew Moony Marts* Trust un
D-Mark DM78.90 +0.01 —
DutChGl DFll 08.28 _ +0.02 —«'A Vi£% =+o/i =mr x

?:v. -
1 Thomas St— DoMlns. tsia of Men
MarcloMFd fifi.l 59.T ^Sio
MaralntlBuFd 40.5 43.1x4 l .. . 8.0
Wprdlay Fund Managua fJarxav) Lid
HK BN. Blda, Grwrvlle St, » Hplltr

Wrdly Gt Fd S7.0 1O1.Oicd 7*“ 1lfl4
Wartflny Invaatmont Sarvfoas Ud.

SaWftBW 1&8 :::: #13
Woly JonT 132.93 34.92 .... 0.29
WdlyPrCnT 310.06 10.60 ””

2J08
Waatevun Sacs. (Guernsey) Ltd
onuwN ta St Peter Port. Guanuev.

0481 27983
Gilt Opt Fd 81.14 1.19 !?. .

™
US 3 Opt 30.93 O/B .... —
World Wldn Group ManaaomantG
IS*. Boulevard. RxnraL LuxensMura
W-wdGrFd *11.57 0.07 —
•J"*

- “-*«£ *"*• Mnou Ud- LOMOB
Wren Commodity NtanagaiDnnt Ltd.
10. St Gaorge’s SL DousUs IDM.
wren Com Fd 12.8 13.3 ^in
CblnmeFd 89.9 62/ .... 1.70
PrecMetIFd 122.6 127.7 .... 8.30
VeixaCifidv Fd 25.9 26.B .... 2-26
nuFirturesFd 32.1 33/ .... —
Yamalcfu Dynamic Mngt Co SA
1 0x BoMevans RuvxL Luxambourn
DynmcGwF 39.60 —- —0.12 —

M8 Flcsdag A Co. Ltd.
46th Floor, Cofuaighi Cantre, H

Actawadi fmstmnrt Food SA
37 rue Hotrif Done, uncratrg.

AOJbomh l or hw 16 —

I

Eonta* fti eutinmti Ud.
1. AIM StrccL Douglas, bit of Man.
UK Agent* FIS St Atom. 072733166
Emu la-Pd. hHUN US/fel J —

WGM HtL Heme Rd, Wortbtog.

FklKfAcc ,jJ717
Flex ItaerodAff.—-J2B7.7

0903 204631

m m - PrevUnt Mutual Life ta Asm
lAiltien Rd. Hatton, Hero, SG4 OLP 0463-52991

105/ 110J —
96* —04 —
loot -0.4 —

beronuroeeuge uuvj Jl».« -0.1 —
Hataeruu Mrifd SAT ms/ - 0.1 —
1 id Henegrl VOSA -0J —
PrinArtuunul 41005 1142 —
Pees Brinanla ____ii04.9 no.r -D.« —
IVm Freuibigtwi__Jl03.7 lia.e -02 —
Pens&erouore _Jill/ 117/ -0.5 —

AdEg larartmtat
Paotacti 701V 8000 Mudeb 1, Telex 524269
Airrma— (0M22/3 Z»Jl) *OJl) —
AJiyrne — .. 3)489.10 93/b( -OJH) —
FendaX- bMW.T7 41/H -O/S) —
Form DMJ7.14 mjw -OJO —

FWeflty Inteneatteaf
9 Band SL SL Hefler, Jersey. Cl. 0534 71696
Dealers! 33201. PO Bn 670, Hamflm, Bermuda.
American Arnold—*67-1) 63J«{ -D.47| 0.90
An Vel Cum PIIP_X S102/0

|
...._) 3.0

JFJopai Small Co—I *29/43

JF Poe. Secs. 15.50
JF IronLlW— «ST
Hriig ret fe 5.E. AWL- J7S.67
jriund PedPcCnrtB - 517.59
JF Australia Ta 55/4

O C. IntenmOouai Raearvas
Sterling El u. 889 +0.004
Australians AS15.833 +LM1
Canadian* CM0.994 +£-£i?
Dutch Gldr DFIS3.300 + 0.OD5
guiltkKnv DK.rlS9.6A6 +9/4J
DeulKftmarkA DM53.656 +0.008
Bui Frs i Fin) BFr852Jd +D S0
Frencn Fr ,FFria6J20 +0.10

3S ll

HK Dollar HKS106.053 +0-021 7J7
Italian Uru L43.AB1 +32 13.72
SmaaDareX 370.25 +0-015 7/2

JF Cwrony Band
JF American__
JF Men.Ciriea»

Singapore S *70/5 +0/15
SWISS Francs SF47.47B7 +0.0008
U/. S 532.923 + 0/0B
Japanese Yen T6.691 /9 + 0.93

Dally moling*.

Albany Food Management Limited
P.a. Bax 73, SL Hd-tr, Jmey. 05/4 73933
Alta.-vSFd.iC.il __J«2fe57 Z29«d 1 UD

Nat dealing K uretnaei 9

116.1 +flj —
12*»J +0J —
1’d.l +rtJ —
171.1 +0/ —
177J +0.9 —
lbi.7 +8 7 —
170.7 +0/ —
115.4 Z+ —
U2.: — —

1064 )U 0 —
1282 13».( *0J —

U94> +03 —

Managed
Magged
EanTrUrd.
Eqenyine-

jc 7 m » =
178.7 179.7) +1J| —
W3 lb7.0j +1/J —

PcmTSfl.________hB8/ 114/1 —0.41 —
For olfear priexs pldea pboee 0703 J54411

— Dneneej Equity 0rf_.Jl541 1*7^ -0-4) —— Owerexa! Ebeliy IX4_Jl48,7 lsM -04) —o™m fourty I art— 148.7 1S6J) -041 —
Property Dill 1)2.4 *01 —
Property lc!t.„_—__ 105/ lloij J —
F urd Ittrii' 'j- 116/ 123.1) J —
Fried inreroa leu 009 2 1]*.4| -..-I

—
— OtocHtOnl 1106/ llid .— —
— PaMAUta .J99Z 105.ll —.j —

MeaeardOra.
Mallard Ml
EaurtrOta—
Equity lntt_.

Pem. PuflJk Bam
ItoAonre—
pee Fta

Do. ream

lferill *0.9m a?

Ownen tarty u«-_Jj5a/
Property nta. —JllBJ
Property IMt, —livo.4
Flew Icttrat Oil__ 020-2
Fixed limral 1niL_llI2.3
Decent ora. _Ji:sj
Oe^cutiaK. U07/

Stated Life Anwmra Empay
3 6*omeSt. Edinburgh EH2 2X2. 031-2252552
eaarere —__b)u 242/1 *o.i —

172.9 +o.i —
292.7 +0/ —
2*8-3 -02 —
190.0 +0.2 —
106.3 —
1*5/ +02 —

PenaenMMgM rat/ y»sj +oi —
PcTOlon Property 170/ 179J +0.1 —
PrflUon tartr _____ »S5J 57+ .1 '*W —
Perotai lag . 291.7 M7.i -oj —
ftorik»Fsd.taA.„_._i93/ JOJi +OJ —
Menlta linked. 102-5 107.1 — —
PriBkaCosTl 4lM-9 169.41 *0J —

Blfanea Capital tlBMtOtd iBti fat

62-63 Queen St, LOMWV EC4. 01-248 8881

ARIcntc faitereatioMl Date Rcttrre*
Distribution Oct 16-21 10/016292) 111Z49S pa)

Ha/aiCrOOM 1— SLbS) —J —
SS2^Ah_!!4=E 8EB =3 =

An V4 Coro* >0027 —
AiBtraUfllz) 18-72 9.16 +0/9 —
> Bend Feud (1) M.94 5.15 11.70
For Eon Ul 120.09 2L01 -OJ4 050
Frontier ID_____ ill /7 1Z23 -0/Z —
MmelMnd Ixl M+.95 5L*5 -0J> ObO
OrienFienU) >2626 27/7 -0/2 —
Pacific fr) >1*2.76 149.9f -DO 0J3
Special OroMP Ul S1«A8 15.41 -OJJ —
World l*>, 128.46 29/E -0J6 1.36
Q6 Find lr' - 25/ 26.4 104
Amricai lac Tst. IZJ _ 7)J 9B.1X +OJ 6.9
Intel- Inc. To. 00 JOT B5.QB +OJ 7/
SFriadhx.Tn.til. _ 58/ 52J -0/ 12/
Seerilng American ») _&«/ 701! -0/1 —

•Prices et September 30

Cretan.—59.02 _4/ql -0/1
KAVDa 29. Neat detal Hu* 1.

Rothschild Australia Asset MomL Ltd.

— London ta: RobL Fleming A CriTefc 01-638 3*58
17 Bridge st Sydney 2000 . Australia
FtvoArrowx >1/4 147 ....

LMpaU Joseph A Seox (Gamy)
Atet Hse_ Sl Peter Perl, Guernsey. 0481-26648
LltJ Currency Feed
Tdrehara Manager far letrot prta

,

L.a;iidrow*.Fd 1E4.72 14«l —
D-Swribeg Fund kClB.50 105 ll +0031 —

Royal Bank of Canada Fund*

RBC Unrest Managers Ltd
PO Bex 245. 5c Pater Pen. Gaarmwy

IntllncFd *10.05 10,71 +0-1*
Inu Cep fd >16.61 laJ5 +041

FTfnitey Graap
Ufa. Agents aJ, a Crosby 5q„ ECS. 01-638 5058.
Btrorig Juan Finn _JW521 BT/i .— I —
Fleraua lntamtnlFtt__allL27 10/9 I —

Arhsthnot Secarittes (C.L) Ltd. CtfcXU
PJO. Box 428. EL Metier, Jersey, 0534 76077
Dollar income Ta Izl-.l8.939 1-052*4 +0/01 11/3
Covi Secs. Tst. ___J71_1 80/) +01 12-3B
len Bund* >281 21M 5.71
Starting Fur -.706 130^ —
uagea Grareir __—.—1225/ 2+yxS 041

Iten owing "Nov I. TOO. JL

FMws Sactefta HaBaganart Ltd.
PO Bm 887, Brand Cayman, BWI
London Agents: 01-839 301/
Gold me _|S8JA 9/2) .—)l4/9

Ktatamt Benson Graf
20, Fendurcfa SL ECS.
Guernsey Inc.

Do Atcwn. _
k.8. Ereibcvd Acc
KB. Eurobond Fd. Acc _JC19.70 19
K.B.FnrEmi(GnsrJ Jaa.79 U.
tt.B. GHt Fund.
K.B. led- Fund
K.B. Japan Fin

Nut Auiwr Fd >7.68 7.90 . . ._
FELPacFd 3B.70 _ 10J6+0J15 —
RPC Ind Cunronoes Fd Ltd
u>. 1 *2».bu +0M
CarvaflUn S >29-32 +0 01 —
£ Sterling _ftll.77 +°-°J

—
D-Mark DM54.12 +“-0;
>NI£S Francs SFjl.gj +0-,0f

—
Japanese Yen Y6.SBS +1 —
Managed Fund _ 5Z2.05 -0.03

Dolly dealing*.

Royal Trust Intel. Fd. IdgcntJUd. (x)

PO Box 194. SLKeiler^ermv 0534 27441
StrlFxInFd £0.851 0.892 ....9.3b<cU
Inrmi Sacs 01.7 05 T.iSe . . . . 0-91
Irrtnl I Bond 10.768 0.778 .... 9.B9UU

Prices on October 24. Next dealing
October 31.

04D1 23021
10,71 +0.1* 8.70
loJS +Q-43 —

Jfl ;=i:

K.B. Sturt. Asset
Wnectert* 05

"

5*gnet Bemad
Irannllaabc Fd.

+0J 4.06

fc?i
2/4— 10J6
1.93
049

17/15 .— —
- „„ 068
— yn*

9Joid —I -OJM 141

D0.MMB

f nm i.eri—mi uu hunwrr I

St Gterae’s W*y, StMamge.
»e——_ . . 277.

KreS*—-— «•-ferr* gt
r»p~n _

hxi • 173.
m-

Co (U*Q _0438 356191

Pravkidel Lite Asxomact Co. Ltd.

222, Bktassxt*. EC2. U1-24T 6551
KUnroM Fd_.__--.tllU
t/sbFd..

EwiPwdli^IIS»?4 M0.a -0.11 -
Fed. mL Fond -I fifLO 204j) +OJ) —

Sjb aidw tmarar“ Greta
Sux Alliance House, Horsham. 04(13 64141

UK fends
MreogM Find 282/) +1 4 “
c_n»c-_ R-roo M5.I +0.2 —
ladrelMod Flora ire.' +OJ —
Property Fund—.. &72J 234J +0 1 —
hnenouoeel Fd.—J2l9/ 231.4 +24 —
Morth America Fuoa—tan loo/ —
Far Eon Fred—IJ95/ ICVO —

Fund. hfil.f 159.9 —

Arte*. Fuad Matossn Ltd.
PO Bax 284, St Helier, Jersey. 0534 72177
SierTmj Fa. Im laciza 10-1* —I 9.90

B.UL Ba«d lamtBKuti Afi

10 Bevrrttrassr CH5301, Zug, Saritzerlmd

BMfSnod.il ISFidaw u^od —I
—

FanfeN A CotonW Wanaoetaant Ltd.

1, Lamnca Pountney Hill, EC4. 01-6234680
FAC Atlantic Oa 24 _J S10A3

|
— i 1/1

FB£Euro<MriiOazrj *942 1 -...J —
FAC Cranial Oct 24 .Jj S2S/9 I J —

Weekly drolta

Korea fatarnafloMf Trust
Fund Mian.: Korea torat Dot Co UL
e/o Victors da Costa Ltd, King WINlam Street
LMVfan, EGA. 01-625 24M
NAV Woo %666.11. IDR value U2510^37.79.

Money Market

Trust Funds
Canadian 5
£ Sterling
D-Mark
rirviss Francs
Japanese Yea
Managed Fund

Nom Apr Inter Notlca

BWlUihaUl^
0" ^ ^ ~°°“

o1«B **<&
Ttia Money Market Treat
MS? VlctorU SL EC4N 4ST. 01-2S8 0952
Cull Fund 10.52 10.86 B-mth Call
7-day Fuad lg.43 10.77 B-rate 7-day

Oppenhainter Money Management Ud

Dollar 8.50 B.G8 6-ntb 2tav
SCI/TECH SA.

.Bustauk (Qreneasl Ltd.

ButurfroM House, Brant Cayman
Lhjutoerj. Beer *Fd.J*V21S J.234S 1 —
Hanford Brandt Guernsey UagL Ud.
PC 8ox 71, Et Peter Port, GuenMcy 0481 £6541

Hand fret

l».«ixuro.-
Nnrerein*-
CouXarei.
taffy loX-

D+Acare,

Harm VrrrUxn
SpecurSis.—
Iifrtnalc-t;

MaanrdPem.
Drocuf Pens. Act
Proprm Pens, xcc.
Ftx. Int Pans. Acc.
EnVb-FMB. Ate—
ITOonAxiU Pros Acc
ruga ice Pens
Tecti Pm Act
KAnerkooPem
FwEasumPnu
S^ibSM Jits Pens

IrduLHufl —
Property ___
IMmamonri—

174/ 183/ +OJ
1)3.1 1B2J +Qi
170-7 1B7J. +0J
142-2 l«.l
1)1/ 111.1
187/ 197.3 +21

Tidied eomn~__-kj 45
IflL lirtMrttl 314/0

5cn Ufa af Canada (UK) Ltd.

2, 3, 4, Codcvur St, SW1V 5BH . 01^30 5400

Bank of Batsmen Intenaticte SJL
35 Boulevard Royal, Luxembourg SO
Wtrbnsi !nc 1511677 117/7) J 91

Voted rad) rii Wtasteys

Rnlfagta Omsaat Fuad Mngt Ltd.
PO Box 71, SI Peter Port, Buemey. 0481-26541

EMSSEirrdSS K8l =d 41
Frankfort Trad ImkIimJ BmMI
Wiesenia 1, 04/00 Frankfort.
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COMMODITIES AND AGRICULTURE

Aluminium upsurge in

London loses momentum
BY RICHARD MOONEY

LAST WEEK’S dramatic
upsurge is London Metal
Exchange aluminium prices ran
out of steam yesterday after

news of a big rise in LME ware-
house stocks last week sparked
off widespread profit-taking.

Prices moved higher Initially,

encouraged by sterling’s easier
opening tone, but the trend was
reversed when the stocks rise—3,500 tonnes to 143.500—was
announced. The cash quotation,
which last week gained £77,

ended the day £16 down at
£920.50 a tonne.
Dealers said the market was

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes In week ending Oct 27)
Aluminium +3J500 to 143,S00
Copper —425 to 153,050
Lead -325 to 42JD0
Nickel -184 to 11,458
Tin -1,140 to 23,690
Zinc -MB to 35,725

(tonnes)
SWer —2.19m to 5238m

(troy Ounces)

nervous after the sharp rise,

which was encouraged by
Japanese buying and producer
output cuts. Some indication of
a change nf sentiment In the

overstocked physical sector was
still awaited, they said.

The International Primary
Aluminium Institute's Septem-
ber stock figures, due out on
November 12, should give an
indication of how much impact
recent production cuts were
having on stock levels.

News of another U.S. produc-
tion Cut yesterday helped to lift

the market a few pounds from
lows reached in the morning,
dealers said. Reynolds Metals
said it was temporarily dosing
a 25,000-tonne a year potUne at
Its Jones Mills, Arkansas, plant.

U.S. farm options arrive amid hopes
BY NANCY DUNNE, RECENTLY IN CHICAGO

THE AUGUST exterior of the
Chicago Board of Trade looks
like a badly wrapped gift pack-
age. Long, ribbon-like banners
proclaim tfie long-awaited com-
ing of agriculture options.
The hype is on, too, at five

other futures exchanges, which
expect to introduce farm
options today, ending a 50-year
ban on such trading.

All have high hopes that
agricultural options will lift the
grains markets from the dold-
rums, brought on by high world
surpluses.
Soyabean options on the

board, scheduled to start trad-
ing tomorrow, start out with
the natural advantage of being
based on the highest volume
agricultural contract of the
year.
Between January and Septem-

ber 9.4m soyabean contracts
changed hands, though by last

month the contract’s strength
had begun to wane and volume
was down to 501,000.
Hie Chicago Mercantile Ex-

change will launch cattle

futures today in another sliding

futures market In the first

nine months of the year volume

in the Merc's live-cattle contract
plummeted from 3.3m contracts
last year to 2.7m in this.

Also to start trading in
agricultural options today are
New York Cotton Exchange,
with cotton options, Midamerlca
Commodity Exchange, with soft
winter wheat options, Minne-
apolis Grain exchange, with a
hard spring wheat contract and
Kansas City Board of Trade,
with a hard red winter wheat
contract

It is the industry’s great hope
that farm options will attract
new hedgers among farmers
and livestock producers who
cannot afford the risks in-

herent in futures. Many young,
coliege-educated farmers have
Indicated they will try the new
contracts.

Questions, however, are
voiced by some analysts on the
chances for agriculture options
when their underlying futures
contracts lack volatility. Some
express concern, particularly
about the long-run future for
cattle options.

A Merc official said the live-

stock industry had become a
processing industry much like

the poultry business. Cattle is

increasingly raised on massive
feed lots near Kansas City and
Denver where it is bred, fed
and slaughtered on a con-
tinuous production line pro-
cess.

The huge operations remove
much of the uncertainty which
has characterised beef produc-
tion. in 10 years or less, cattle
futures could conceivably be as
dead as the egg contracts of
the past decade, the official
said.

While grain production is

less certain, the world surplus
is not There is price move-
ment in grains but nothing to
excite widespread speculation,
which provides market
liquidity.

Still, the exchanges express
confidence on the outlook for
the new hedging tool. The
Chicago board is expecting to
introduce maize options next
year and the Merc expects to
weigh in with a live-hog con-
tract in the first quarter of
1985. The MidAm has
requested Commodities Futures
Trading Commission approval
for trading in soyabean options.

Controls on
premium
milk prices

to end
THE GOVERNMENT is to scrap
its price controls on premium
milks from next week, Mr
Michael Jopling. Agriculture
Minister, announced in a

Commons written reply yester-

day.

The move, which affects

Channel Islands, South Devon
sterilised, ultra-heat treated and
homogenised milk, is a prelude
to the likely deregulation of

pasteurised-mllk prices at the
end of this year.

• COCOA consuming countries
have proopsed a price range oE

30 or 40 cents around a mid-
point of 100 cents per pound,
at negotiations in Geneva for a
new International Cocoa Agree-
ment to start next October. Pro-
ducers responded by suggesting
the pact should try to defend a

110 to 160 cents per pound
range.

• THE EEC expects its wheat
exports to rise from 15.7m to
18.2m tonnes in 1984-85, up 11
per cent to 28 per cent from
1983-84, European Commission
forecasts issued in a French
Cereals Intervention Board
(ONIC) report show.
This would be well above the

Community's self-imposed
export limit last season of 14
per cent of the world market,
when it exported 14 -2m tonnes
of wheat
• JAPAN’S RICE output in
the marketing year ending
October 31 next year was esti-

mated at 11.84m tonnes against
an estimated 10.37m in 1983-84,

by the Agriculture Ministry in
Tokyo. That would be the
largest harvest since the 12.59m
tonnes in 1978-79.

• U.S. BOASTINGS of green
coffee in the week ended Octo-
ber 20 were about 350,000 60-kg
bags, including soluble produc-
tion, compared with 365,000 bags
in the corresponding week of
last year, George Gordon Paton
said.

Ylang-ylang faces bleak future
j

THE PERFUME industry deals

i with a remarkable array of

I small producers scattered at

i
ideal altitudes and in idyllic

j
climates across the world. For

! this reason the international

trade in the raw- materials of

; perfumery has remained con-

|

vemeutly arcane.

The great perfume-houses
i are understandably secretive

j
about the value of the

I

ingredients they use. Increased

j counter prices are unlikely to
i reflect a shortfall in the lemoa-

1 grass crop or the rising price of
mutton in Ethiopia, still the

I

largest supplier of civet.

i While buyers of coffee or tea

;
long ago accepted that a part

• of the price was set aside for

|

upkeep and was thus an invest-

i

mem in the continuing high out-

; put and quality of future crops.
• the idea has not percolated
i down to the perfume-houses.

• With prices stagnant for

I

nearly a decade and the strong
' dollar leaching out the benefits
for the producers, the future is

looking bleak for ylang-ylang. a
high-grade. sweetsmelling
essence, which provides the top
notes in Revlon’s Charlie and
Chanel's classic Number 5 pre-
parations.

Ylang-ylang. or Cananga
Odoratum. thrives in a moist,
tropical climate in rich volcanic
soils close to the coast. Jt was
introduced to European per-

fumers in 1864.

The Philippine Islands held a
virtual monopoly on the trade
until 1900 when the centre of
the industry shifted to the
Indian Ocean islands of Re-
union. Comoros and Madagas-
car.

Reminiscent of jasmine,
ylang-ylang constitutes almost a
perfume in itself—ethereal,

Bowery, fruity—but blends well
with bergamot, lilac and lily of
the valley.

The pruned trees yield 20 kg
to 30 kg throughout the year

but the main harvest takes place
between April and June, when
women and children collect the

Michael Griffen

on a crisis in

the perfume

industry

limp, yellow sprays before the

sun is high. It takes a day to

pick 15 kg.

Then follows a meticulous
distillation over steam or water,
** Extra." the first fraction to

pass, contains the most aromatic
and valuable constituents. It is

extracted after 1$ hours. An-
other three grades are then
distilled over the nest 12 hours.

The Comoros Islands produce
almost 80 per cent of the
world's annual requirement. In
19S0 there were 1.16m trees in

the three islands of the
republic. Smallholders, with
their own backyard distilleries,

yield 60 per cent of the national
output, which slumped between
1979-81 to 55 tonnes but which
bas recovered.

Last year France, the major
buyer. Imported 74 tonnes from
the Comoros and world demand
is estimated at 120 tonnes.

Nearby Mayotte, still under
French rule, produces a further
20 tonnes to 22 tonnes a year,

all of which goes to France.

Wholesale prices have stag-

nated over the past decade,
moving between FFr 400 and
FFr 450 (£35 to £40) a kilo of
“ Extra." Importers, such as
Franghian of Paris, say current
prices neither justify the out-

lay for producers nor encourage
governments to reinvest in
plantations or new distillation

methods.
** Though prices are modest it

is an essence of a very high
quality and indispensable to the
perfume industry," said a buyer
at Franghian.

“I think the future is good

but only if the users accept pay-

ing more. We should he selling
* Extra ’ for FFr 600 to FFr 650-

Production will drop until

prices begin to rise."

Growers in the Comoros
Islands are far less confident.

The republic has the highest
population density In the world
with more than 200 people try-

ing to eke a living from every

square kilometer. Nearly half

tho islands’ foodstuffs are Im-
ported. Few jobs are available

and wages are low.

Low returns for the small-

holder have also Zed to a decline

in quality. Damaged flowers,

which cause the sound material

to ferment in the basket, and
green ones, which contain less

oil, arc indiscriminately miked
together to make up weight

In Mayotte, where French
labour laws guarantee higher
minimum salaries, SoclCtC
Bamboo, the largest grower in
the Indian Ocean, has been
forced to abandon a 400-hectare
estate due to high picking costs.

Fuel costs, too, have become
prohibitive and forest cover on
the islands of Grand Comoros
and Anjouan has been seriously
depleted.

Ylang-ylang shares many of
the problems of other labour-
intensive cash-crops, with the
difference that the value of the
trade, S3m to $3.5m (£2.5m to
£2.9m) annually, is only the
equivalent of a publicity budget
for a major perfume.

Added to that the Comoros,
Mayotte and Madagascar are
politically divided and unlikely
to bring any concerted pressure
to bear on the great perfume-
houses.

Yet, in spite of the incursions
of synthetics at the bottom end
of the market the perfume in-
dustry will continue to need
supplies of high-quality essence
for many years to come.
Unless perfumers make a

serious effort to acknowledge
the current crisis among
growers and resolve it, that
supply could prove to be more
and more haphazard.

I
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, W 1Revamp

meat
commission

proposed
By Andrew Gower*

CHANGES IN the way British

meat is promoted and a shake-

up in the Meat and Livestock

Commission were proposed in

as independent report issued

yesterday.

The report was 3«tP»re*
the commission by a team of

three senior figures from the

food industry. It suggested a

radical change in funding of

meat promotion,'- involving

adoption of « spMltevy.
-It also recommended that the

commission's Meat Promotion

Executive committee and ad-

visory panel cease to exist in

its present form. .
Instead,

marketing and promotion
should be handled by a small.

integrated staff team- -

Under the proposed funding

system, the existing levy —
equally shared between live-

stock producers and the meat
trade—would continue to fund
the commission's ' traditional

work and a general campaign to

promote meat's Image. A
separate levy,' : however, would
be payable by producers to fund
promotions of specific products.

The proposed change reflects

continuing, rivalry among pro-

ducers of different meats who
have traditionally resented pay-

ing a general levy to fund pro-

motion campaigns by
competitors.

If the recommendations arc

accepted the revamped commis-
sion will lay more emphasis on
marketing.

The report proposes establish-

ment of a new marketing depart-

ment and urges spending more
money on research, nutritional
advice and consumer education.

Initial reaction from the
National Fanners Union was
cook Mr Sidney Fawcett, its vice-

president, said a great deal of
clarification was needed.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETSi

In tonnes
unless stated
otherwise

Metals
Aluminium
Free MW
Copper
Cash h Grade.
imtltt

Cash Cathode
3 mitts.

GoW troy oz...
Lead Cosh
3 mths

Hlehel
Free MW

Oct. aa
1984

Montn
ago

; Oct. 89 ! + or
i

Month
, 1984 — ' ago

£1X00 ' Jsuoo
61170(1210 +26 '61000/110

iJsioaow

Palladium
.
tinume

Quick Sifts rf-
Silver troy
3 mths. -

'£1074 —3 l£1055.25
:>£1099.?B—IJS £XOMJ5
(£1084.6 .+3.5 l£10M
.£1104 +3 [£1054
JS33S.7S -8 8345.75
.£341.8 —4 £336,5
(£649.25 —4 £337.75
£5868 ' £5383
217.237c 212/223o

139.25 OJOS139J85
319.25 — 1.7SS32B.Z5

'SM6.3I6 *. $SU2l3lB

.595.85 D .
+ 1.96 603.250

.610.85c +5.40 6 18.36

p

Oils
Coconut (Ph
Groundnut-.'
Unseed Cruder S

arUSMS

+50 .51320
' t

.9

I

£110.65 I —'£110.86

I

t !- : t ,
£110.90 |+ 0.10j£109.96

Tin cash- £9803 (+43 [£S44fi

3 mths £9792.5 [+44A £S385
Tungaton 1385.18 ] 1885.87

WoUramtS Mlb.S83/86 i. 1*84.87
Zinc \£63BM |+1 l£602
3 .mths £656.78
Produers—-15900

Palm Malayan.iseosa: ‘—76
Seeds !

Copra Phil 6680w
Soyabean(U.S.) >262
Oralns
BarleyFuUan.
Maize
WneetFuUan.|
No2 Hard Wint
Other

(

aSSSSAosM
Futures Dao.f£1939.6

Coffee Ft Jan.£2345.5
Cotton Aindex.|74J0q
Gas Oil Nov—'223D.25
Rubber (Kllo)-.,G0p
Sugar irawi—iElSlyz
uiiwK'n. Kla laaHn It)

• -S785
i-l.B !>244

I

£612.75
3940

1+5 £1916
—12 £1650.5
+ 15 <£2244
—O.®,73.00o
—8.6 ,18249.26

61p
+ 2 [8114

Woolf ps 64«...|465p kilO' -.(471lpkl

t Unquoted, x Nov. z dec. w Nov-
Dee. v Sspt'Oct y Oct.-Nov. t Par

75 lb flask. * Ghana cocoa, n Nominal,

c Cents per pound.

LONDON OIL

SPOT PRICES

|

(Change
I latest |+ or —

CRUDE OIL-FOB (3 per barren

. 27,90 -28J2CN-0.12
27.10-27.80 —
26.40-26.70+0.08
37,80 +0.10
27.80-87.95—0.20
28,10 +0.23
28.00-28^61+0.17

GAS OIL FUTURES
Prices drifted lower through the

morning dropping quickly to the lews
In early attarnoon ss selling came into

a very thin market. Profit-taking

fuelled a frounce beck and supported
the market for the rest of the day.
reports Premier Men.

Arabian Ught
Dubai Fateh—

,

Arab Heavy ,

—

North Sea (Forbes).
North Sea iBrenu...
Afrtcan(BonnyU'ht)
Urals —

Month

Oct~. 1 S4I.UU
I

—1,10 I U3M-19M
NOT..- 850.25 (-2.50 . 2B.50-27.75

Yeafctey sj + or
close

|

— Business
Dana

.
6U£.

| |

rper tonne1

227.00 1.75 ! H9JB-29.2E

>RODUCTS—North West Europe
"eif" (3 par tonne)

hramlum gasoilne-j 851-255 i —0.6
las OH— —.---J 232-236 f —

2

feavy fuel oil,— .1 181-184 1 —O.B

Deo. ' 233.25
233.50
232.00
230.00
224.78

•fan .....

Feb-
March
April. r

286.00-20JO
SiB-SO-ai-W

.-.,234.604020— I 230.DO-MUM
US' 227.0O-u.dO

Turnover: 2.000 (2.152) lots of 100
tonnes.

GOLD MARKETS LONDON FUTURES
Gold fell $2 to $335*-336 on

the London bullion market, it
opened at 8336-336$ and was
fixed at £335.80 in the morning
and $336.25 in the afternoon.
The metal touched a low of
$3344-335 and a peak of $336*-
$3361.

In Paris the 124 kilo gold bar
was fixed at FFr 10L500 per kilo
($335.98 per ounce) in the after-
noon, compared with FFr 101,500
($336.27) in the morning, and
FFr 101,450 ($338.74) Friday
afternoon.

In Frankfort the 124 kilo bar
was fixed at DM 33,190 per kilo
($336.81 per ounce), against
DU 33,030 ($339.01), and closed

Month
Yest'daya

close
+ or

|

[

Business

{

Done

Nov

8 per troy
ounce

553.00-48JM ! SBS^SB.00
Feb — —
April —

1

“ |
*—

June. — 1

l

Aug—

—

1

-
i

at £3364-337 compared with $338-
$338).

In Luxembourg the 121 kilo
bar was fixed at the equivalent
of S336.15 per ounce, against
$33835.
In Zurich gold finished at

S336-3364 compared with $3374-
$338.

Oct 20 Oct 26

Ctoaa
©sailing
Morning fixing....
Afternoon fixing)

Krugmd
JgKrug.
U Krug.
If 10 Krug.
Mapleieaf
New Sov.
to New Soy.!

6536.25

83571s -350
6338 338 Lg

SSS8.1B
8537.60

Gold Bullion (tins ounce)

f3351s -336 (£37714-277141
S3 56-336 1| (£277-27710) 1

S33B.60 (£277.0631 i

I£377.981) ;

Gold and Platinum Coins Oct 29
S34SN -34614 (£2695( -ZQOUnGng Sov 880 Bits
8J7»is

;
l79t, (£147V14ai<>Y!ctarfa Sov WOSUi

|sai-si3a t£75}4 7594j French 80s 364^66M7U3B IS30J 4 3Uj i 00 Pesos Max W17to -419
6345 5, -3461s (£2651* 286 41 100 Car-Aust 8326 330
879 7911 (£66i+66S»i (820 Eagles. 8615 635
346 49 to (£59H 40 S*) |NoWe*l?1atJ ijMTw-SM.W (£27I.B0274.«))‘

(£276Ii-2771
(£277 >4-277m
(£276.7161
(£276,881)

(£8614-67 v*)

(£6614-67/4)
(£5314 54IJ)
(£345is 3481s)
(£26919-27214)
(£42514-4421*)

EUROPEAN MARKETS
ROTTERDAM. October 29. No. 2 Ysllow. Gultpons: Oct 256, Nov

Wheat—(U.S. s pOr tonne) U.S. Ne. 253, Oct 253. Jan 255.40. Fsb 258.60.
2 Soft Red Winter: Dee 163.25, Jan March Z5IJS0, April 283.10, May 2S6
264.50. Feb 165.25. March 168. U.S. June 268-60. sellers.

BASE METALS
RELATIVELY SUBDUED conditions pre-
vailed on the London Mewl Exchange.
Aluminium remained volatile, albeit in
a much reduced turnover: having
touched £968 in the pre-market, three-
month mma) dipped to £343 following
the warehouse stacks rise before dos-
ing at £951.5. The firmer dollar coupled
with a larger-then -expected drop In
LME stocks stimulated support buying
ot Tin which finished at £9.796. Zinc
traded within narrow limits, closing at
£837. while Copper else went sfig/itfy
easier in a quiet business to dose at
Cl. 099-5- Lead finished at £348 and
Nickel at £4,025.

COPPER
Amalgamated Metal -Trading reported

that In tha morning cash Higher Grade
traded at £1.074. 73. three months
£1,096, 97. 97.5. 98, 98.5. 99. Cathodes:
Cash £1.081, three months £1.101.
Kerb: Higher Grade: Three months
£1.098.5, 99. 38-5, 38. Afternoon:
Higher Grads; Throe months £1,700. t,
1.100.5, 1.100. 1.099.5. Kerb: Three
months £1.099. 98.5. 98, 98.5. 99. 99.5.
Turnover 21,725 tonnes. U.S. Pro-
ducers: 62.00-66-00 cents per pound.

~’Xm. T+ oF~ p.n£ [T or
Official — Unofficial: —

T

Nickel—Morning: Three months
£4.020. 28. 30. 3S. 39. Afternoon: Three
months £4.028. 25. Turnover: 1.098
tonnes.

SILVER
Silver was fined 1.35p an ounce

higher for spot delivery in the London
bullion market yesterday at 5S5.8Sp.
U.S. cent equivalents of the fining
levels were: spat 720 5c, down 5.7c:
three-month 738.2c, down 5.1c; ato-
month 757 .Be. down 4.5c: and 12-month
799.6c, down 4.6c. The metal opened
at 5934-5961ip (720-723e) and dosed
at 5®4-597p (719-722C).

PIGMEAT

SILVER
J
Bullion -for! L.M.E. 4- or

per , fixing ; — p.m.
|

—
troy

j
price Urujf f lal

,

Physical prices rose slightly on
Friday but despite this futures prices

came under pressure because of stale

long liquidation. Volume remained
limited, reports CCST Commodities.

Yeaterdays Previous 1 Business
Month Close : close • done

p. per kilo (deadweight)

Nov- 122.90 125.50 '123^1-22.4.

Feb 118.60 118.B0 n9.D0-18.fi

April... 117.40 117.90 117.4617.4

June.... 115.00 115.40 -
Aug — . 113.00 113.20 .

—
Ocr—- 1 16.60

. _ 110.89

Seles; 91 (51) la:s of 50 carcases
3,230 kg.

POTATOES
Spot ........ 595.85p +1.5S,S94.Be 5
3 months, 6 10.85 p +1.95 610,5p 4
6 months, 626.05p +2JS> —

, .....

12months 6B7.55p +2.55' —

COPPER

HlghGrdo,

1073-5 j+4.75 1073.5-4.6 —3
1098.6-91+8

; 1O90-.5 !-13
1073.5' +4.6 - j

_
-

|
i -

1081 8 ,+8 1083 6 <+Sjb
1101 -8 i+fl.75 1103-5 i+3
1002

; + 9 — 1
~

Omdt

3 monthal
Settle m,«
Cathodesj
Cash
S months
Settlem t

TfN
Tin—Morning: Standard: Cash £9.810.

three months £9,790. 95. £9.300, 10. 5.
9,800. 9,797. High Grade: Three months
£9.830. 40, 35. Kerb: Three months
E9.780, 85. Afternoon: Standard: Three
months £9,790, 96. Kerb: Three months
£9,790, 95. Turnover: 1,906 tonnes.

LME—(2.000 oz contract): Cash
594.5p (599. 5p); three months 6>0.5p
(614.5p). Turnover: 0 (same).
Turnover: 7 (36) Iota of 10.000 gu.
Morning; Large 2nd ring three months

612.5. Kerb: Large three months 612.
Afternoon: Untraded.

COCOA
Trading over a £27.00 range futures

ended the day a little easier on the
near position and unchanged on tho
forwards. Physical activity was con-
fined to spot end nearby trading with
some Industry and secondhand interest
apparent, however producers continue
withdrawn, reports Gill and Dull us.

COCOA
festorday'ii

Close 1+ or

TIN

HlghGrdo
Cash..
3 monthi
Sottloxnt.
Standard.
Cash
3 months
Settle m*t|
Straits

sure.
Official

1+ orf pum. •+ or
i — Unofficial

|

—

t

1365-1858
1923-1912
1953-1922
1958-1929
-1955
1908 1900

,
£ I £ I £

(6810-80 +69
|
8836-46

&83G-4Q 1+82.5 9B2S-5D
9620 +80

£
.+52J

38-50 j+a*

9795-7 L-70.5j 9790-5
9810 ,+65 —

EJS29.15 J .—;
-

|+45
1+44.5

LEAD
Lead—-Morning: Three month* £351.

62, 51. 50.6. Kerb: Three months
£351, Afternoon: Three months £350,
50.5, SO. 46. Kerb: Three months £348.
47. 46. 45, 40. 45.5. 48. 47. 48. 48.5. 49.
48.5, 48, 47.5. Turnover: 12,200 tonnes

-

U.S. Spot: 22.00-26.00 cents per pound.

im. “l+ orj p.m. ' |+ or

.C cor tonne
Oct—-..- i 1699-2260 —
Dec 1 1936-1940 I— 18.01
March .J1980-1921I+3.5
May 1923-1926 1+4.S
July- J 1920-1930 i+O.S
Sept- 1915-1937 S.O

,

Deo.—.. 1 BBS -1910 ,+4.0 1

Mar™
I
1860-1940 [+10.5: _19W_

Sales: 1.923 (3.871) lou of 10 tonnes.
1CCO indicator prices (U.S. came

par pound). Daily price for On 29:
103.55 (104.60): five-day average lor
On 30: 103.73 (103.56).

COFFEE
in quret conditions robuett advanced

from an unchanged opening to gains
of £14.00-18.00 in light volume, reports
Drexhal. Burnham and Lambert Prices
eased slightly sa NY failed to respond
to a steady London market but com-
mission home buying at tha close
restored volumes to e/re higher levels.

COFFEE |*«*»nry»f.j-orj Businessc
|

Close : —
|

Done

LEAD Official Unofficial —

t

, £ I £ I £ i £
Cash 842 .5 i—SA

|
341-2 U4

* months 460.8-.1 [-4.19 049-.6 —.4
Sathem'd 342.6 >-5.6

1 — L ~

ZINC
Zinc High Grade officraJ/unofffcial

prices: Cash am 090-700. pm 680-80-
Thrae months am 683-93, pm 680-90;
settlement 700.

Zino^-Morning; Threa months £837,
38, 37.S. 37, 37.6. Kerb: Three months
£638. 37. Afternoon: Cash £838, three
months £837. Kerb: Throe months
£036, 35.S, 36, 37. Turnover: 8.600
tonnes. U.S. Prime Western: 45.00-
45.7S cents per pound.

a-m. *+ ori ‘ p.nC |+ or
ZINO

|

official : - |unofflolall -t

NOV. 12522-23
January—.234546
March -— 2250-53
May 2224-25
July 3880-25
Sept 3316-16
Nov .... 12210-20

j+9.5 12830-15
. + 15.0 2347-35
+14.0285340
+ 13.612226-17
+ 16.5,2220-17
!+ a.0 22 2 6-20
'+13.91 -

£
'

£ I £
Cash 6S8-.6 >1.78; 638-9 i+T
3 months! 637-8 +1 636.5-7 —.76
Sottlam^ 636.5 1+1

J

Sales: 1,414 (t.697) lot of 6 tonnes.
ICO indicator prices (US. cento par

pound) for October 26: Comp, daily
1679 136.43 (135.51): 16-day average
136.07 (136.03).

GRAINS
LONDON GRAINS—AH sterling per

tonne cif UK sailers unless stated.
Wheat: U.S. Dark Northern Spring
No. 1, 15 per cent. Nov 158.30, Dec
159.60, Jan 165.76 Transhipment East
Coast. English feed fob Spot 106 50.
Nov 108, Dee 110.50, Jan/Mareh 115.
Barley-- English toed fob Oei 109, paid
Scotland Nov 110.50, Dec 111.50, jan/
March 110. Rest unquoted.

Prices continued to fall, breaking
£50.00 supper: level on April during
morning 3nd again recording naw con-
tract lows cn all positions at the close,
reports Ccley and Harper.

Yesterdy's Previous Business
Month close close

;
Done

£ per tonne
Nov 4Q.30 42.80 41.90-40.50

Feb 46.70 • 46.60 47.00-17.00

April.-. 58.70 ' 61.10 60.50-58.50

May * 61.00 - 64X10 .62.SIM i.00
Nov_. «L0O_ , 69.50

_

: —
Sales: 6<0 (558) lots of 40 tonnes.

RUBBER
PHYSICALS—The London market

opened slighrfy steadier, attracted
1 1 trie interest throughout the day and
closed on a quiet note, reports Lewis
ad Peat. Closing prices (buyers) spot
60.00a (same). Dec 73.50 (73.00p).

Business Jan 74.2Sp (73.50p). The Kuala Lumpur
Done Nov fob price lor RSS No 1 waa 201.5

(201.0) cants a fcfi and toa SMR 20
waa 186.5 (188.0).
FUTURES—Close (buyer, seller,

business). RSS No 1 £ per tonne.
Nov 590, 610, BOO: Dec 600. 620. nil:

Jan 610, 630, ml: Feb 620, 640. nil:

March 630. 650. nil: April 640. 660,
nil: May 650, 670. nil: June 660. 680.

ml: July 670. 690. nil: Jan/Marcb 620.

645, 620: April/June 655, 675. 655:

July/Sept. 685. 705, nil. Sales: 14 (—

)

lota of 15 tonnes. 2 (—) lots ol 5
tonnes.

SOYABEAN MEAL
ThB London market opened un-

changed to 50p down in lack lunra
trading conditions, reports T. G.
Roddick. During the afternoon session
shipper selling pressure saw the market
ease further to close £1.00-E1.50 lower.

Yovtday’s i + oi Business
i dose r — Done\—

|

i

oer tonne
Dee. !

14I.H-41.89I-1.D5 142.20-41.60
Feb 144.50 4GJM 1—1.10 146.10-44.80
Apr 1 146.JD-46.80,-M&. 146.8046.50
June 146.70 47.20 '-0.85 —
August 149.M-M.10 —0.88, —
October— 1BI.4D-U.00f-] JO- -
Dec— 152.00-55,00 —l.M' —

Sales: 80 (571 lots of 20 tonnes, 42
(325) lots ol 100 tonnes.

SUGAR
LONDON DAILY SUGAR—Raw sugar

5121.00 (£100.00). up S2.00 (up £2.50),
a tonna for Oct-Nov-Dec delivery.
White sugar SI67-00. unchanged.

Prices ware initially steady but idler

gave way under the influence ot
persistant long liquidation and losses
ol soma 54.00 were recorded before
prices lifted somewhet on the ctoee,
reports C. Czamikow.

No. 6 Vest'day's
{

Previous t Busineas
Con-

|
close

|

dote
|

done
tract !

1

3 peir tonne

WHEAT BARLEY

ALUMINIUM
Aluminium—Morning: Three months

£945, 44, 43, 41, 42, 43, 44, 45, 46. 45-5.
47, 43. 49. 47. 4fi. 47, 48, 47. 46.5, 46.
45.5. Kerb: Three months £946.5. 48,
46. 40. 47. Afternoon: Three months
£952, 515. 53, 53.5, 53. 52.5. SZ 5J.
SO. 49, 48. 47. Kerb: Three months
£948. 45. 44. 43. 44. 43.5, 44. AS. 48,
47. 48. 48, 50, 51. Turnover: 17.950
tonnes.

Mrtth
Yaeterd'ys,+ orjYesterd's

close
|
—

}
close

-1- or

Nov... 107.05
l

I+OJ5! 106,85 +0.10
Jan... 110.00 ! +0.1B, 110.65
Mar... 114.85

]
-

! 113.65
May-. 117.85 1+0,10 115.35 -0.1s
July— 139.40 1+0,15' —
Sept- 98,90 1+0,10. 97.90 0.05

Business done—Wheat: Nov 107.10-

8.85, Jen 111.10-0.80, Mar 114.50-4.30.
May 118.05-7.90, Sept 99.00 only. Sales:
94 lots of 100 tonnes. Barley: Nov

Dee ,135.03-35.60 157.2n-M.aOilM.«-S8J0
Mar . ... 15I.W-61.80 753.80-54.00- 156.00 fil.OO

May-..- IM.60-MJ0 iEO.6D-6fl.BO! 132.00 58.20

Aug 187.6Mi.00 109.40 68JO 170.40-E7.W
Oot 1179.40 76.80 177. 40-77. 60-1 70. Oil -75.10
Deo 'lWJtt-84.WlBS.M- 65.00; —
Mar. '1B7.60-93-00, 139.40-00.60 —

Solas: No"

6

_
1.173 "(9(52)

’ Ion of ‘50
tonnes.
Tale and Lyle delivary prico for

granulated basis sugar was £204.00
(£203.00) a tonne for esport.

International Sugar Agreement—
(U.S. cents per pound fob and ttowed
Caribbean ports.) Priees for October 28:
Daily price 4.58 (4.47); 16-doy average
4.73 (4.72),

SYDNEY GREASY WOOL—Close (in

order; buyer, sellar, business). Austra-
lian cents par kg. Doc. 570.0. S71.0.
570.0-570-0: March 583.0. 5840. 583 5-

583.5: May 588.0. 590.0. ml: July 594.0.
600.0. mi: Oct. 57S.0. 592.0. ml: Dec.
584.0. 596.0. nil: Match 594.0. 600.0.
ml; May 596.0. 608.0. nil. 5aies: 13.

TEA AUCTION
LONDON TEA AUCTION—29.904

packages an oHer in this week's sale

including 1.600 packages in tha
offshore section. Assams met with leas
competition than of lata and prices
were generally 5-1 Sp easier. Bangladesh
tees were a weak feature end lost

15-20p. Selected bright East Africans
sold around valuation but mediums
dosed 5-15p down. Central African
CTC'a came in for limited inquiry
and olten shed 20p or more, whilo
orthodox teas from Mozambique were
again somewhat neglected. Offshore
teas were nearer and eometimes
difficult of sale. Quotations: Quality
33Sp a kg (340p). medium 5Q0p a kg
(31 5p). low medium to 60p a kg (60p).

MEAT/FISH
SMITH* IELD MEAT—Pence per

pound. Beef: Scotch killed sides 77.0
to 83.0: English hindquarters 91.0 to

96.0, forequarters 55.5 to 58.5. Veal:
Dutch hinds and onds 125 0 to 130.0.
Lamb; English small 72-0 to 76.0.

medium 70.0 to 74.0, heavy 68.0 to 70.0;
Scotch medium 88.0 to 71-0. heavy
86.5 to 69.0; Imported: New Zealand PL
67.0 to 68.0. PX 62.5 to 63.6. Pork:
English under 100 lb 57.5 to 64.5. 100-
120 lb 53.0 to 64.0. 120-160 lb 50.5 to
58.0.

MEAT COMMISSION—Average fat-

stock prices at representative markets:

INDICES
FINANCIAL TIMES

Oot BO Out. BSrtmtt agoiYearage

894.36 1 295. Bsi 800.95*!^84JB9

(8bsk July f 1962 - TOO)

REUTERS
Oct. 2fi Oct. £6 M'tfi ago-' 'oarago

1598,1 1 1902.8
j
ltm.b

|
18B0.5

Base: September 13 1S3i — 100)

DOW JONES
Dow

|
Oot.

Joneal 26
Oct.

|
Month.

85 1 ago
|

Year

|

ago

Spot ! — jl 85,34 395.341
Fut 1187.55; 187JB31 98.351

336.46
141.90

(Base: December 31 1974 — 100)

MOODY'S
Oct. 26 Oct. 25 M'th ago 'Yearago

962.6 1
"963.4

|
B73Tfl~I~io20.6

(Rave-
-

December 3t *1831 - loaf

GB C3ttle 95-IOp per kg hiv (-0.49);
GB Sheep 168.570 per kg est dew
(+12.81): GB Pigs 90.09p per kg lw
( + 1.01).

COVENT GARDEN—London: Prices
lor bulk of produce, in sterling per
package uniaSa otherwise stated.
English Produce; Apples—Par pound.
Coa’a 0.12-0.22. Bramloy 0.10-0.12.
Russets 0.15-0.20, Spartan 0.12-0.18,
Laxton’a Superb 0.12-0.15. Peart—por
pound. Conference 0.10-0.20, Comice
0-15-0.20, Baurre Hardy 0.90-0.11,
Raspberries—t, lb 0.90-1.00. Straw-
berries—^ ib 0.50-0.70. Potatoes—PV>r
bag 56 Ib. Whites 2.00-2.40. King
Edwards 2.80-3.00; Bailors 4.50-5.00.
Mushrooms—Por pound, opun 0.604170.
Closed 0.70-0.80, Lettuce—Por tray,

round 1.70-1.80. Cot doron 1.80-2.00,
Webb's 2.10-2.20, Icoberg 12' e 6 00-
6 50. 15'a 5.50. Carrots—28 Ib 1.00-
1.80. Greens—Primo 1.20-1.40, crates,
green 2.50-2.80, dan King 1.40-1.50,
Tomatoes—Tray 12 Ib 1.80-2.00.
Cucumbers—Trey 2.60-3.20. Cauli-
flowers—Dozen, Uncs 3.20-3.50. Koni
3.50-4.00. Spring Onions—Bunch 0 09-
0.10. Radishes—Bunched 0.12-0.14.
Celery—Pre-pack 3.00-3.30. loose 1.80-
2.20. Watercress—Ice Pack 20' 3 3 40-
3.50. Salad—Crisps ffl's 1.00-1.10.
Beetroot—Bags 28 Ib 1.50-1.60. Onions
—55 Ib frao 2.80-3.00. Capsicums—Pot
oound 0 35-0.40. Sprouts—Pgr pound

NEW YORK, October 28.

PRECIOUS METALS weakened with the
currencies end attar repeated -efforts
to rally finished moderately tower.
Copper prices ware sharply lower a*
arbitrage soiling became the dominant
feature leading to acme profit taking.
Recent heavy

_

buying by Japan and
China in aluminium appeared to be at
leaat partially halted. This touched -off
profit taking and commission house
long liquidation, indications of Improv-
ing weather led w heavy selling in tha
canon market. Trade attention focused
on quality deterioration rather than an
outright loas in yield. Sugar traded
moderately lbwar on dealer sotting end

NEW YORK

lack of fresh speculative interest or
the lower level*. Cocos came under
pressure on reports of resumption of
shipping from Wes* Airies thus alleviat-

ing feats of spot, shortages in London,
Coffee was aat bock on tight soiling
related 10 the opening- of Dec*rebar
export mg/ttrsdOB by Bn til on n
general lack of Interest by roasters in

adding to their inventories. Heating oil
continued Its recent dectlno as Nigsne
tuck a bird stand at the OPEC meeting.
declining to lower their output or tn
rescind their price cob Soyabeans end
grains e|ma under steady pressure aa
.weekend moisture was less then antici-
pated. Commercial and professional
moping put s lot «t presawe on doom,

MAIZE 6.000 bo min. - :

cen&SVrlb tHOMT _

Dec
Jan
March
May
July
Sept

dose
6150
5200
5300
5405
6510
5615

High
6150
5135
5320
5355
5440
5606

Lew
5080
5135
5250
5356
6460
5566
5756

5826

Prov
5200
5250
5350
5455
6680
BBSS
5830
BBSS
5095

Dec
March
May
July
Sept
Dec
March

Ctose
zre.a»uym*
290JI
288.0
282.0
28M

22«"DM
2*2.4
288.0
•an -4

288.2
2S3.4

LOW
273.4
280.0
280.4

' 290.0
288.8
287.2

277A
203.0
28BJ
292.8
287.4
283.4
280.4

Jan
March 5925

UJTKM 37,000 lb. cants/lb Fsb S-60 8.75 84.70 44.87

Dec
March
May

Cfoaa
136.10
13SJ5
133.30

34.40
33.35

Low
38.66
33.95

Prev
38.38
34.66

May
July
August

6032
07.75
66.45

87.12
47.76
08.70

W-75
- 8642
67JO
BS.0G

8.55
87JS
65.06

July
Sept
Dec
March

132.50
1*1.40
130.26
129.01

32.75
31.86

3X50
31.20

32.88
31 JB

3020
29.00 29.00

30.38
29.13 Nov

Clow
61&2

. Hlnh
020 JO

Lour
612.4

Prtv
827.0

Jan 624.4 030.0 823.4 037.4
651 J!

683.4
73.4
573.4
883.0
869.0
873.4

Nov
Doc
Jen
March
May
Jufy

Close
57JS
57.75
SB^5
59.50
60.60
61.70

High

58.40

80.05
81.15
S2J3B

Lew

57.70

S9.4S
60.56

Prev
8X35
88.85
58.45
60.60
61.76
62.85
84.00
e.flo
88.15

May
July
August
Sep*
Nov
Jen

654.0
083.4
604.0
8E6.0
054J)NM

058.4
688-4
887.0
858.4
867.0

853.0
- 663 .0

682.4
455.0
053.0

Sept
Dec
Jan

52^5
64.45
B5.0Q

S3J3S
84.80

63.05
84.80

uolO 100- trey ox. S/hrey 0 Jan 156,9 157.7 iBSJt 188.9

Dec
Jan
Feb
April
June
August

Close
338.0

3438
349.4
355.fi

361.7

High
339.3

34BJ)
350.5
3584

Low
337.5

34X0
348.5
3SS.0

Prev
340J

348"!

351.B
358.0

May
July
August
sept
Oct
Dec

188.0
173.0
174.1
175.0
176.1
176.0

mo
17B.5
T7SJ>
17fl.fi

178.5

167.fi

173.0
174.0
173.5
173.8
176.0

170.3
178.0

177J
177.0
177.0
177.0

Oct 36831 388.8
376J)

390.5

40Cki

388.8 370.8 jam .-I i ; 1 —
Fob
April
Jim
August

382.6
389.8
397.7
405.7

374.0

389.5

40fiTi

377.7
385.0
392.2
400.1
408.1

Dec
Jan
March
May •

Qom
26.76
25.73
26.11
24.83

Htoh
27.18
26.03
25^
25.20.

IN*
28.72
»71
28-U
2488

- IW-
27JO
28.15
2S52
26-37

L-—>1 24.62
25.10 24J0

'

25.20

Nov
Jan

Close
163.7

166.70

High
63AD
67.00

Low
63.25
66.20

Esspm 24.30
24.17
29.90

MO
24J5
24.00

May
Sept 164.50 64 80 64-80 64.80

’

• >
Jan
March

1S3.5Q
163.50

= — 04.50
84.50
84.50

Dae
March

Cloee
®9.4
384.0

Lon
3574

Prev
'330.0

3M.0

VTWl July 343.0 mo
Nov

Close
716.5

High Lew Prev
730.8

Sept
Dee

347.4
380.0

347.4 347-4 MS
360.4

728.1
729.6
734.0
748.5
7800
776.0
790.0
813.0

*>22.0 736.5 cocoa 10 tonne*- s/twoas
March
May
July
Sopt
Doc
Jan

741.7
764.5
767.8
782.4
805.8

81X6

741 0
963 5
785.6
782.0
BOB.O

766.*
708Jt
781.4
796.9
819.3
327.1

Dec
March
May
July
Sept
Dm

Ctoee
2255
seen .

2230
2230
2249
2225.

mob
2280'
2za
2332
2238

2SW

Lew
2266
32M
2*1*
2330 -

2226
I

cents71b
112,000 Ib,

Jan
March
May
July
Sept
Oct
Jan

Close
B.OB
5.57
5.92
6J20
6.46
0.86
7.10

High
8.18

6.67
5.90
6.26
e.55
8.7B
7.20

Low
5.10
5.51
BJD
8.10
8.55
8.84

5.18

S.70
5-99
6.28
•M
8.79

Dec
March
Msy
July
Oct
Dec
March

ace*
66-24
7.75
61.95
7026
70.00
70,60
71,10

Htoh
B7j40
8855
89.66
70.81 •'

70JD
70.07
71.W

Low
04JO
8768
ILK
70-25 .

10J2
-70«
77JO

Prev
•7*2
68JJS

TIJO
70,73
TO.fiO

71.00

March 7.64 7.74 7.82 7.7Smmimm
CHICAGO Ctoee

28-41
ICESPr3

Prev
3M> -

UVE GATILE 40.000 cents/<b
“

Feb 38.10
*17 •

sere*
ULM
atji-

DM 83,32 M.07 KU2
P«b 04.72 64.35 64.50
April £6.62 66.85 68.45
Juno 08.77 00.95 68.82
August 04.42 04-65 64.25

rw R'M 67-30
Doe 64.00 84.00 84.00

live HOOS~ agoob lb. eama/g"

Free
83-87
04.75
06.70
66.95
64JG
0230
64.00

April 27.H Zt,n.
“4X gJO 37JO

*7.70 27.70
Jtfllf *7.71 »,n.
August 47,« —

.

«*pt 27.84

HEATING OIL ujmujL.
ctoWU.8, gsOtoST

'

37-tt

. 2* 0*
*7.80 **.0*»« - 27Jb
w-n ».»
- - — 84

I- VJt*
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Financial Times Tuesday October 30 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar firm in quiet trade
The dollar was much firmer

on the foreign exchanges yester-
day. There was no sign of inter-
vention by the German
Bundesbank, and trading was
generally quiet, although fears
remain that the central bank may
show its hand again if the U.S.
currency continues to advance
much above the DM 3.07 level.
Demand for the dollar increased
as the market responded to the
currency's reeillence after inter-
vention by the Bundesbank last
week pushed It to a low of
DM 2.8850. A rise fax the Federal
funds me to JO per cent, amid
speculation the downward trend
in U*S, interest rates might have
come to an end, also supported
the dollar, and it closed near the
highest levels as the day.
The dollar rose to DM 3.073!

from DM 3.0275; FFr 9.4125 from
FFr 9.33: SwFr 2J21Q from
SwFr 2.4870; and Y246.65 from
Y245.35. On Bank of England
figures the dollar’s Index rose
to 142.1 from 141.2,

Several important economic
statistics are due for publication
this week, including leading
Indicators for September. These
ere expected to confirm a slow-
down in U.S. economic growth,
while there we also suggestions
the monthly trade deficit will
widen.

- STERLING — Trading range
against the dollar In 1984 is

1.4905 to L1875. September
average 1.2593. Exchange rate
Index 74J9. compared with 7SJ,
after opening at 750) and falling
to 748 in the afternoon, com-
pared with 79.7 six months ago.

Storting weakened against the
firmer dollar, and also lost
ground to several other cur-
rencies. but improved against the
D-mark and Swiss franc. Nigeria’s
refusal to increase its oil price
tended to depress the pound, but
there were no other major fac-
tors, as the market awaits the
outcome of talks between the
National Goal Board and National
Union of Miaeworkers over the
pit dispute.

Sterling feU L25 cents to

S1-2085-31.2095, after touching a
low of 1.2060. It also weakened
to FFr 11.3775 from FFr 11.41
and Y297J25 from Y300. but rose
to DM 3.7150 from DM 3-7050.
and SwFr 3.0475 from
SwFr 3.0425.
D-MARK — Trading range

against the dollar in 1984 is

3.1410 to 35535. September
average 3.0235. Trade-weighted
index 12L1 against 1255 six
months age.
The D-mark weakened against

.other major currencies ax the
Frankfurt fixing. The dollar rose
to DM 3.0642 from DM 3.0338
without any intervention by the
German Bundesbank. The central
bank was not expected to enter
trading' on the open market after
the fixing, but dealers were very

cautious after Friday when the
Bundesbank sold an estimated
S50m in late trading, following
similar intervention on Thurs-
day. A firmer trend in UR.
interest rates helped to underpin
the dollar, and there were also
rumours of purchases by Soviet
sources. but trading was
generally quiet. Sterling rose
to DU 3.7040 from DM 3.7020 at
the fixing, and the Swiss franc
to DM 1.2182 from DM 1.2180.
Within the EMS the French franc
improved to DM 32.620 per 100
francs from DM 32.585, and the
Dutch guilder to DM 88575 from
DM 88.645.

STERLING EXCHANGE RATE
INDEX

(Bank of England)

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
emeutts

against Ecu
October 29

% change
from

central
ran

% change
adjusted tor
divergence

Divergence
limit %

Belgian Frane —
Danish Krone ...

German D-Mark
French Frane ...

Dutch Guilder ...

Irish Punt
Italian Lire

44XQM
2.14104
2X4184
6.87486
2.52595
0.72S69
140248

45X187
2.05280
2X3090
8X3843
2.51472
0.721623
1385.07

+0.26
—1X8
-Oto
-0.63
-0.44
-0.56
-1X1

+0.4S
-0X9
-0X0
-0X4
-0.29
-0X7
-1X1

±1.5428

±1.1463
±1X669
±1X165
±1.6071
±4.0511

8X0 am
Oct 26 Previous—

9.00 am 74J 75-0
10.00 am 74-9 75.0
U.00 am 74-9 75X
Noon 74JS 7S-9
1.00 pm 74fi 75.0
2X0 pm 74X 75.1
3X0 pm 74X 75.1
4.00 pm 74.9 75.1

Changes art for Eeu, therefore positive changs denotes e
week currency. Adjustment cslculatsd by Financial Times.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR
„ „ Day’s % Three
Oet 29 spread Close One month p.s. months
U.S. 1 .2000.1 .2130 1X086-1X096 0.094.06c pm 0.74 0.09-0.05 pm
Canada. 1X826-1X015 1X880-1X970 Q.17-OX2o die -1A7 O43-0.60die

-

Netiilnd. 4.U854.1976 4.i7V-e.T8S iv-lfte pm 4.13 4V4V pm
Belgium 74.80-76.06 74.75-74X5 pewfie die -0.40 par-9 die -
Denmark 1SXB-13.42S 1SX7V13XSV ft pnvftora die — 3V4*. die -
Ireland 1.1889-13041 1 •2020-1.2030 0.15-031 p dis -2.30 0.65-0.SOdis -
W. Gar, 3.6SV-3.721* 3.71-3.72 1ft-1ftpf pm 4XS 4V4ft pm
Portugal 197.2-1864 187X6-189X0 1«M95c cfis -18to 485-139M -1
Spain 2D7.2Si30B.1O 20730-206.10 1S-45o dls -1.73 105.100 die -
Italy 2X93V-2X0Sh 2X98-2X00 B-IOHre dre -4.70 2BX1 dls
Norway 10.79-1004 10.71V»-7Zft Zft-Sftore <Ks —3.01 6ft-7ft dis -
Frence 11X3ft-1lXSft HXlVIltoft ft-fte dis -Oto IVZftdfe -
Sweden TQXO-TOtoft 10X1-W52 IVIftora dis -1.71 4-4ft die
Japan 297.40-298-78 286Vto7*« Ift-Vy pm 4.04 3ft-2>, pm
Austria 26£0X6.12 28X77-29-12 8ft-6ftgro pm 3.46 21ft-18ft pm
Swltx. 3.03V3.08 3.04ft-3£5ft IVIftc pm 6X1 4ftXft pm

Belgian rate Is for convertible francs. Financial franc 75-36-73.45.

Six-month forward dollar 0.190.15c dis. 12-month 0.85-Otoc dim

OTHER CURRENCIES

Oct 29 spread Claes One month

UKt 1.2060-1.2130 1.2086-1.2095 0.090.06c pm
I relandt U0086-1toBO 1.0065-1.0075 OXO-O.20C pm
Canada 1X183-1X198 13188-1JIM 031-0.24c dls
Nethlnd. 3to1S-3to28 3 4616-3.4528 1.15-1 .12c pm

1tol-1to5
8.

Belgium B1.79-81£2 81X0-61.92 4-6odls
Denmark 11.05-11£5ft 11.06V11.0S. V’.ora rife

W. Ger. 10535-3.0736 3.O72O-3.073O 1.10-1 .OSpf pm
Portugal 1S3ft-164ft 163ft-164ft 1SO-400c dim
Spain 171.85-172.15 172.00-172.15 30-406 dis
Italy 1to1-1to6 Ito«-1to5 8.50-9tolire dL
Norway 8. -8- 8£Sft-8.86>* 2XQ-2.7Jore dU
France 9X725-9.4150 9.4075-9.4T75 0.55-0.70c dis

% Three %
One month p.a. months p.a.

0.09-0.06C pm ' 0.74 Oto-0.05 pm 0X3
0J0-0.20C pm 2-97 0.78-0.S3 pm 2.7B
0^1-0.24c dls -2.05 0.43-0.4841* -1to
1.15-1 .12c pm 3.94 3.64-3.61 pm 4XC
4-6o dla -Oto 5-9 dis -0.45
ft-’.ore dfe -0.54 1V2ft dls -Oto

1.10-

1 .OSpf pm 4X1 3.41-3topm 4.42
150-400C dis -20.12 400-1150d -18to
30-406 dis -2A4 115-140 dis -2X9
8.50-9tolire dls -0.55 25-25.75dis -0.53
2£0-2.7Jore dls -3X2 5X0-6X0dis -2.73
0.55-0.70c dis -0.79 1.50-1.SOdis -0.72
Ito-ltoore dls -2X4 3.85-4,45dls -1.93
O.78-0.74y pm 3.69 2.43-2X8 pm 3to .

5to-4togro pm 2.81 16X5-UXSpm 2.83
1.1

0-

1.04c pm Sto 3.15-3.09 pm 5.78 1

Argentine Paso «
Australia Dollar
Brazil Cruzeiro..
Finland Markka.
GreeK Drachma
Hong Kong Donat
Iran Rial ..—

135.60-155.B5 1 110.60-110.09 Austria. .............

1.4370-1.45SO 1.1878.1.1882 Belgium —
3,001.17-3.D79.SK 8-634 8,547 Denmark--.

Hong Kong Doltab 8.4460-8.4680. 7.0185.7.8185 Italy

Iran Rial - 4 113.60* < 92.10* Ijapanis.
KuwaitntnartKD)CL363»-a364«),0-30100 OXOI 10 Netherlands
Luxembourg FrJ 76.36-73.46 61.9042.00 Norway..
Malaysia DofinrJ 8.9040-3.9140 8.4096-8.4076 Portugal,
HewZealand D| r.

1 8.40603.4810 , 8.0946 2.0670 Spain -
Saudi Arab, ftiyal 4.50904.3145 3,0600 3.0610 Sweden
Singapore Dollar 8.6140 £.6840 . 2.2840-2.1656 Switzerland
Sth African Rand a. 503741.3484 1.0047.1. 9417 United states....
UAE. PUhanu... 4.4450 4.4500

'

3^7805.6730 Yugoslavia
U

•Sefcg rate.

EXCHANGE CROSS RATES

25.90.86.a02
75X6-78.05
13.33-13.47

2

,

1133.1 1.44

1

I
5.6985-3.7225
228545316

4.16-4X0
10.68-10.78
183-218
208214ft

10.47-10.68
1 3X1314 -5.06U
1. 1876-1£176

' 8454160

Sweden B£8-8.68ft B.68V8.68’. IAS-1 toore die -2X4 3.9S-4.4SdIs -1.93
Japan 246.00-2tt.70 248.60-245.70 0.78-0.74y pm 3.69 2.43-2X8 pm Sto
Austria 21.52V21.531, 2itoV2l32>4 5X0-4£0gro pm 2.B1 16-25-UXSpm 2.83
Switz. 2X205-2X215 2.5205-2.5215 1.16-1.04c pm 5to 3.15-3.09 pm 5.78

f UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rate Is for convertible francs. Financial Franc 62.30-.6240-

CURRENCYMOVEMENTS CURRENCY RATES
- - -- - - - . —

.
1

|
European

Bank of Morgan Oct 88 ! rawing Currency
Oct 29 England Guaranty

. r, 1 Rights Unit
Index tohai?ges% * —

. ;

I——

-

Staring....... I - I V821529 1 0.60187B
sterling 74.g + 15.B U.8. 8. 9 1.89264 >0.720694
li dollar...- 143.1 *28.6 Canadian S. 112.11 (0.960639
Canadian dollar.... 90.8 —3.4 Austria Bet ' 4ij . 21.37981 15.6924
Austrian schilling^ 111.3 +3.5 Belgian Fr- 11 I 1.4056 -46.0187

Bank of Morgan
Oct 29 England 3uaranty

Index Ohaogea%

Sterling —.

—

74.9
142.1

+ 15.3
+ 28.6

CAnadian do)!at... 90.2 -3.4
Austrian schilling. 111.3 +3X
Belgian franc. 66.6 —11.0
Danish Kroner..—.. 76.3 -6.1
Deutsche mark 121.1 + 6.2
Swiss franc-.—

—

141.3 + 10.1

French franc. E4X -16.5
Ura- — 45X -14.4
Yen 156.4 + 12.1

Morgan Guaranty changes: average
1880-1982-100. Bank of England Index

(bass average 1075—100).

Danish Kr._ 7 I na I8.05M0
Dmark ........ 41*1 3.04169

j
2X3090

Guilder^...- B 1 8.45061 8.51472
Fronoh Fr... Oft ! 9.32698, 8^93043
Lira 161? 1B86.66! 1305.07
fen —- 5 ! 844.491. 179.687
Norwgn Kr.. B . 8.7866 ! 6.44682
Spanish Pta.! >a • 170.504:126.175
Swedish Kr.i 9 ' 8.63410 1 6.3341B
Swiss Fr 4 . nju (1.85808
Greek or-ch! 20>t 194.449 1 91.0722
Irish Punt— !

12i* ! n-a. -0.721623
* CS/SDR rats for Oct 28; 1.31287.

ndSt'rHngl UADoUer Deutsche m’klJ'pansseVMijPranehPrano Swiss Frane
|
Dutch Ouild

{
Italian Lira Canada Dollar Belgian Fran

Pound starring
IU-DdBu

i. 1 .

Deutsolwmark
Japanese Yen IflOO

Preneh Franc 10
Swiss Franc

Dutch Guilder
Italian ura 1,000

Canadian Dollar
Belgian Franc 100

EURO-CURRENCY INTEREST RATES (Market closing rates)

Short term—

—

7 days* notfoe
Month..
Throe months
6 be month* — 1 XOi« 105a
One year [ Wft lOli

UA i
Canadian

Starting Dollar Dollar

lOfo-lON 9T,-10 78U-12N
IMIOii 9J»-9T( 12U-181*
lO^-lOfo 9*4 BTa HVllfi
lOft-lOf* ICHrlO* UA-llL
ioi; losi lO^ iOii iiL-iiift
XOA-lOii llik-Hii livilfi

10A-10* U*-ll*4
lOA-IOit BVllii

Asian S (closing rales In Singapore): Shorr»tsrm &V9\ par cant: aeven days per cent; ona month 9Tr10 par cam; three months 10V10H par earn;

Six month* lOVICft par cent; one year 11Y1U* par cent. Long-term Eurodollars: two years IIVII^ per cent; three years 12-121, per esm: four years 12V121)
PSf gepu five year* 12V1ZH par cent nominal rstas. Shon-isrm rates are call tor U.S. dollars and Japanese yen; ethers two days' notice.

MONEY MARKETS

UK longer term rates slightly stronger
LONGER TERM rates rose

slightly in London yesterday in

reaction to sterling's weaker
trend. Short-term raxes were
more comfortable however and
expectations of a reduction in

UK clearing bank base rates,

assuming a favourable tot of

UK money supply figures next
month, were reflected In the
arranging of sale and repur-
chase agreements by the Bank of
England as discount houses
appeared reluctant to sell long
dated paper outright Three-
month interbank money rase to

UK clearing banks' base lend-
ing rale 18} per cent (since

August 38)

10A-10H per cent from 1QH0)
per cent while three-month
eligible bank bills were bid at

lOfr per cent from 95} per cent
Overnight Interbank money
touched a peak of 15 per cent
and a low of 10 per cent
The Bank of England forecast

a shortage of around £500m with
factors affecting the market
including maturing assistance
and a take up of Treasury bills

together draining £42Tm and the
unwinding of previous sale and
repurchase agreements a further
£44dm. In addition banks
brought forward balances £25m
below target On the other hand

FT LONDON
INTERBANK FIXING

(ILM a.nu Ootobar 89)
a montas ua ssw

Exchequer transactions added
£lS0m and there was a fall in
the note circulation of £260m.
To help alleviate the shortage

the Bank offered an early round
of assistance totalling £l05m
and comprising purchases of

£25m of eligible bank bills in

band 1 (up to 14 days) at 10}
per cent and £31m in band 2
(15-33 days) at 10| per ceot In
band 3 (34-63 days) it bought
flm of eligible bank bills at 10}
per cent and in band 4 (64-91

MONEY RATES

days) £4Sm at 10} per cent. It

undertook further operations in
the morning of £95m, buying £lm
of eligible bank bills in band 1

at 10} per cent and £2m in band
2 at 10| per cent. In band 3 It

bought £5m of eligible bank bills

at 10J per cent and £26m in band
4 at 10} per cent. It also arranged
sale and repurchase agreements
on £61m of bills at 10| per cent,
unwinding on November 30.
The forecast was revised to a

shortage of around £550m before

taking into account the morn-
ing’s assistance and the Bank
gave additional help in the
afternoon of £163m. This com
prised purchases of £45m oi

eligible bank bills in band 2 at

10} per ceot and £6m in band S
at 10} per cent. It also arranged
sale and repurchase agreemenu-
on £!12m of bills at 10} per cent,
unwinding on November 12. The
Bank also provided late assis-

tance of £140m, making a total of

£5QSm.

Oct. 29 Frankfurt Paris
j

Zurich Amet'dam i
Tokyo ‘ Milan

]
Brussels

[
Dublin

Overnight—..——...————..—. 5.50 0.36
One month —- - 5X0*6.90
Two months

;
5XO-5XO

Three months. —— ]b.DO-6. 1Q
Six month*. 6.95-0.10
Lombard - 8.6 .

Rterventfon — —

10 ft I 69-60
****

M; B*-5*

n
j

-

5ft-6ia
;
6X8125 . I6?a-i7 ft

' 8.60 : i2se-izae
5ft-51a 1 6XB126

i
16J« 1713 ' lOft llft ’ 121* 13

—
}

— ' — —
!
13-13

1

,
661g 6.34375 17 ft-17ft IDTi-llft • 131 a-15 Be

6 >a*6 ft
]

— — ' 107» lift
j
15ft-15ft

5 . !
= = • = 1

LONDON MONEY RATES

|

Certificate! Interbank Authority Company
of deposit deposits Deposits

Market
Deposit*

Treasury
(Buy;

Overnight—.-.
8 days notice™
7 days or
7 day* notice-.
One month
Two month
Three months
Six montht-.,,,
Mine months ...

One year

JOly.lOS, 10V107S
10H-IQ!* I

—
- 101* 103,

XOfr 10* 20ft XOft
103, ! 103*1018 > lOls-lOfo : —

105* 101e 10ft 10ft
lOft.lOft 10ft 10 ft
10ft 10ft 1012 106S
ifi* to * mi. iftii

20ft XOft XOfo
,
lOYlOTg

10ft 10ft 105s 10*4
XOft 10ft 101s i

102.
1012 106s 10*2-1058

.
—

10ft 10ft XOft 10ft
I

— - —
XOft. XOft I 10ft-l0ft I lOft-lOft - —

I
Eilglbla '

' Eligible Fine
1 Treasury 1 Bank Bank Trade
i

(Sell) i iBuy)

I _
i

(SelO
|
(Buy)

!

io*» lift
10ft

i
*o>% 10ft lOrt

9Q • 15>S 10(i
9*

i
10ft

FINANCIAL FUTURES

Quiet trading
Trading was mostly dull and

featureless In the London Inter-
national Financial Futures
Exchange yesterday as the
market focused its attention on
next week’s U.S. Presidential
election. The bullish nature of
President Reagan's probable
re-election has already been well
discounted. The recent decline
in U.S. Interest rates was prob-
ably the only point of interest
with the market trying to assess
the ruling rate on overnight
Federal funds. A rise in the
latter to 10 per cent helped the
dollar move firmer, having
resisted several attempts
recently to push it weaker.
Three-month Euro-dollarg for
December delivery opened at

LONDON
THREE-MONTH
points Ot 100%t

EURODOLLAR

New York rates

£ Spot ;S1^076-1J(aS|51.2205-l.ai5
1 month 0.09-0.06 pm 10.09-0.08 pm
5 months 10.0843.06 pm <0.0843.05 pm
12 months '0.7041.80 dls 10.6041.70 dls _
Forward premiums and discounts apply

to tha U.S. dollar.

Dee 89-36 89-38 toto 89to
March 88.96 88.96 88 94 88.94
June 88.57 88.55 88.47 88.56
Sept 88-21 88-21 88.13 * 88-17
Dec 87.91 — — 87to
Est volume 4,038 (7,687)
Previous day's open int 10.628 (9.903)
t Repriced

89.27 down from 89.36 but came
back to finish unchanged at
89,36.

Sterling based contracts
showed very little change In dull
and light trading. The December
short sterling price opened at
89.68 down from 89.75 on Friday
and rose to a best level of 89.72
before closing at 89.71. The gilt
contract for December delivery

,

finished at 106-19 unchanged
,

from Friday, having opened at
106-14 and trading between a
high of 106-27 and a low of
106-10.
The FT-SE sector moved firmer 1

In line with a stronger equity
market with the December con-
tract finishing at 113.55 up from
112.90.

U.S. TREASURY BONDS 8*A $100,000,
32nds oi 100%

|

Close Low prav 1

Dee 69-31 70-08 SB-2S 89.24 <

Much 69-00 — — 69-02 i

Est volume 1,087 (1,595) ,

Previous day's open int 2M1 (1,204)

CHICAGO
U.S. TREASURY BONDS (C8T) 8%
$100.000 32nda of 100%

SIR
#
WE BELIEVE THATWE ARE QUITE

THE BEST AND MOST EFFICIENT BUYERS
DF EVERY CONCEIVABLE FORM OF

PRECIOUS METAL SCRAP
Please allow us to demonstrate

rC/RASIC BasicMetalCo.Lrd,

lWV VineyardWalk,LondonEC1R0JT
\y METAL 0i-27S6311 Teksc 27159

EXTRACTIVE HEFtHSIS DF PRECIOUS MEDU.SCRAP

COMMODITY
PERSPECTIVE

America's leading
Futures Charting Service

NOW AVA&ABLE
N LUC ON MONDAYS

for details

Please telephone
01-7899462

flf or wrte to

Gommodfty Perspective International

36 Lytton Crave. London SW15 2EZ

Get your cnrreocy right

with FOREXTREND
Fore* trend is the successful now
computor package which visually
demonstratai end propcia foreign
exchangs trends. Designed and
proven by Inding currency man-
agers for the IBM PC nr XT and
compatibles at under C1000. Auto-
matic updating option by Prestd.

Details tram:
FOREX!A (UK) LTD

48 Limerston St. London 5W1Q
Tel: 01-351 B3S0

Clubs
EVE baa outlived the others because or a
bo I lev of fair plav and >atee for montv-
Suoooc from 1 0-3-JO am. Ohca and top
musicians, plapiereas hostesses, ucltino
Soorshows. 189, Regent St 01-734 0557.

Company Notices

THREE-MONTH
paints of 100%f

STBtUNG £250.000 Deo
March

Latest
89-28
89-05

High
70*65
89.15

Close Hloh Low Prav Juno 88-19 66X8
Dec 89.71 89.72 89.GS 85.75 Sept 88-04 68-11
March* 89.75 B9.7S 89.87 29.75 Dec 87-22 87-29
Jura* BS.57 88.67 89.50 89.53 March 87-10 87-18
Sept* 89.35 89X0 88X0 89.32 June — —

SIMMER AND JACK MINES LIMITED
Uncorporatea in the Republic as South Aft-tca)

NOTICE TO SHAREHOLDERS
OREHOkE 5J3

Anglo American CorearaUon of 5oad> Africa Limited has advised the
Company of the foitowtng results In respect of Borehole sj3. situated on land
beta under mining tine by the Company and located 1200 metres south-east
of the deecest stoning are,' at the Mine the mine ceased oneradons in 1965.

Depth Corrected Geld Uranium
Metres width cm a/t cm.o/t kg/t cm.knit

Est volume 1.112 (1,837)
Previouns day's open int 6,817 (5.086V
- ESOgOPO points af 100%+ t Repriced

20-YEAR 12% NOTIONAL GILT CSO.OOO
3a>ds Of 100%

Close Hlah Low Prev
Dec 106-19 106-27 106-10 106-19
March 106-02 106-11 106-08 106-02
June 106-22 — — 106-22
Sept 108-25 — — 108-25
Est volume 2JS5& (1,988)
Prevloue day's open int 2.721 (2.STB)
Basis quota fdean cash price of iMX
Treasury 2003 lass equivalent pries ot
near futures contract) 02 to 10 (32nds)

RTBIUNG E2S.000 $ par E

Close Hlafi Low Prev
Dee 1.2080 1.2120 1.2072 1.2197
March 1-2103 1.2120 1to90 1JE207
June 1JZ128 — — 1.2232
Eat volume 413 (2«7)
Previous day's open int 8.055 (7^S3)

DEUTSCHE MARKS DM 125.000 $ per
DM

Close Htoh Low Prev
Dsc 0X276 0X284 0X27$ 0X312
March 0.3314 — — 0X360
June — — — —
Eat volume 64 (308)
Previous day's open int 223 (3S)

SWISS FRANCS SwFr 125,000 $ par

Cfosa High Low Prev
Dec 0X982 — — 04041
Est volume nil (nil)

Previous day's open bit 404 (404)

JAPANESE YEN Y12-5w S per VI00
Ctosn Hiah Low prm»

Dec 0.4073 04077 0.4073 0.4080
Est volume 280 (13)
Previous day's open hit 402 (389)

FT-SE 100 INDEX £25 par full Index
point

{Tlon> Higb Low p^-gu

Dae 113.55 113.60 112.60 112-90
March 113X5 113-60 113X0 113.00
Eat volume 644 (148)
Previous toy's open bit 738 (731)

Deo — — — 66-12
March — — — 86-04
June — — — 65-29

US. TREASURY BILLS (55) $1m
paints of 100%

Latest High Low Prev
Dec 80.51 90X7 90X1 90.53
March 90.14 90.18 90.11 90.14
June 89.77 88X1 89.74 89.77
Sept 89-45 88.48 89X2 89.44
Dae 89.18 89.17 89.16 B9.13
March 88X8 88.91 88X9 88X7
June 88.66 88.06 88.68 88.63
Sept — 88.41 — 88,40

GBIT DEPOSIT (MM) Sim points of
100%

Latnat High Low Prev
Dsc — 89.78 B9.68 89.73
March 88X1 89.35 89X5 88X9
June 88-92 88XS 88X7 88.89

THREE-MONTH EURODOLLAR '(IMM)
Sim points of 100%

Latest High Low Prev
Dec 88X3 88.38 88.28 89X3
March 88X1 88X7 88X5 88.89
June — 88.58 89.46 88.49
Sept 89.15 88X0 88.10 88.12
Dae 87.79 87X4 87.75 87.78
March — 87X2 87.44 87.46
June 87X1 87X2 87.15 87.15
Sept — — — 86X8
STERLING (IMM) Ss per g

LKB5> HFflh Low Prev
Dec 1X085 1X106 1.2070 1X205
March — 1X126 1X090 1X220
June 1X110 1X120 1X110 1X238
Sapt — 1X185 1X140 1.2255
Dec 1X155 — 1.2155 1X275

Bvtsfto n§tf
—

IK Inrerttctkm 2 741 22X 5-60 128 0.05 1.18
2nd Intersection
lt*t Deflection) 2 740 3SX 5X4 201 0.04 1.4S
Mein Reef
IK Intersection 2 750 97.0 12.99 1260 0.07 7M
2nd Inwtectlon
{1st Deflection) 2 751 1MJ 12 24 1276 04)7 7.84

. ,P?ft "’‘nor, EOT* lots IN* experienced In all Intersections and recovery was
acceptable. Drilling Is centlnelng.

in terms of the arrangement*. Anglo American Corporation and aiwclius
ore conducting a feasibility «adv of the reefs of the Simmer mining tide area
betow the 1 174 metre level and East Rand Gold and Uranium Company
Limited Is proiMCtlaB and mining the reefs above this level.

On behalf ot tha board
P. B. GAIN. Chairman

C. E. DIXON. Managing Director
Johannesburg.
25 October. 1984.

BANQUE FRANCAISE DU
COMMERCE EXTERIEUR
USSf 25.000.000 GUARANTEED

FLOATING RATE NOTTS DUE 1988

In accordance with the term, and
condition* of the Nates. Notice Is
hereby given that for the E month
period from October 30. 1084 to
April 30. 1985. the Notes will carry
an internet rate of 1

0

per annum.
Tne relevant Interest payment date

will be AarII 30. 1985 and the
coopon amount per USS1 0.000 will
be USSS49.7B.

BANQUE GENERALE
DU LUXEMBOURG

Soclete Anonyme
Fiscal Agent

NOTICE OF MEETING
TIME ASSURANCE SOCIETY

GNMA (CBT) 8% $100,000 32nds of
100%

Latest High Low Prav
Dae 67-16 67-22 67-13 67-14
March 66-25 66-27 68-25 66-22
Juna 66-06 66-06 86-06 66412
Sapt — — — 85-16
DSC — — — 68-00
Ufifch — —t — w—
hat# — — 64-06

Greater Manchester

A SPECIAL GENERAL MEETING of tha
above Soclnty will be Held at the Registered
OOce on Tborsdav. 15th November 1984
at 9.15 a.m.

AGENDA
1. To cfosa Tables RA5CA) and DASIO

RA9«!j
K>rDV* MW TaD *s RAS and

2. To eap’rovg amendnieaHs} to Ruldsl
and/or Appendix In order to receive a
transfer of Htgaganieats.

3. To astead Rule 4Uv)-
4. To approve Tables SNPE1 sad JNPE1

with appropriate amendments to Rule
8tl/

‘
. D. R. REES. Secretary.

Legal Notices

IN THE MATTER OF
THE COMPANIES ACT 19«

AND
C.S- ENTERPRISES LIMITED

NOTICE IS HEREBY "giVEM Pursuant to
Section 293 of tha Companies Act.
1948 that a MEETING of tha CREDITORS
of the above-named Company will be
held at 11X0 a.m. on Tuesday, 6U»
November 1984 et the offices of Single
A Co.. New Bread Street House. 35
New Breed Stmt. London EC2M lor
the purposes mentioned In Sections
284 and 295 ol the Said Act.
Dated this 12th day of October 1984.

By Order of the Board,
H. K. SHAH,
Director.

THE COMPANIES ACTS 194B TO 1976

TORINO TILES LIMITED

NOTICE IS HEHE9Y GIVEN, punuant
to section 293 of the Companies Act
1949. that e Meeting of the Creditors
of the above-nanwd Company wilt be hrid
at 1 Wardrobe Place, Carter Lane. Lon-
don EC4V SAJ on Tuesday, the 6t|i toy
of November 1984 et 12 noon, for the
Pdreosas mentioned In sections 294 aad
295 of the said Act.

Dated this 11th day of October 1984.
By Order of the Board
8. MARKS. Secretary

£ WORLD VALUE OF THE POUND
Dutch
Guilder

Swiss
Franc D-mark

French
Franc

Italian
Ura

Belgian Franc
Conv. Fin. Yen

Danish
Krone

56*-5ft
Bft-Bli&
6ftan

sale
ft-fla

BftOft
Bft-Sft
5-6ft

Sft 6i*
Oft os.
6ft Xft
5f« 6»
87a-6

109a 105s
lOft-lOft
jOA-lOft
1Q7« 11
lift-1168
12-121.

16-16
14H-16lt
iBft.J6ft
15ft.16ft
15ft.lSTB
lBft-16

XOft-iift
10ft-11 ft

lOft-llft
lOft-llft
11 lift
11-llft

107. lift
lOft-llft
lOft-llft
IQ ft lift
11 lift
11-llft

6ft-6*

list
6A‘6ft

ISIS

llft.llft
101.-1 1ft
lOft-llft
lise-llft
Xlft-18
llftiaiF

The table below gives the latest available rate of exchange for the
pound against various currencies on October 29, 1984. In some cases
rate Is nominal. Market rates are the average off buying and selling rates
except where they are shown to be otherwise In some cases market
rates have been calculated from those of foreign aureodes to which

they are tied.

Abbreviations; (A) approximate rate, no direct quotation available;
(F) free rate; (P) based on U£. dollar parities and going steillng-dollar
rate*; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers*
rates; (an) commercial rate; (ch) convertible rate; (fu) financial rate;
(exC) exchange certificate rate; (nc) non-commercial rate; (nom)

nominal; (o) official rate; (sg) selling rate.

COUNTRY CURRENCY VALUE OF COUNTRY CURRENCY VALUE OF
£ STERLING £ STERLING

Mohaniston ....

Albania
Uaerie .......

fodorra*.

tngola.
\ntigvia.,

\rgentlna_

'jistrolia .........

‘.ustria. ............

-eheinas.—
fohraln..—
ialcarlo tslea»
!fongladeeh^..,
forbadoe

folglum>—

-

Jallze_
renin
lermuda
ihutsn

oHyfa

Discount Houses Deposit and BUI Rate; ?

Botswana.
lurldna Fasao_.

—

irarii

Irlt. Virgin Islas

—

trunei ..... ........

Bulgaria -
Surma ....

Surundi^

leinaroon.
teunrig
Canary Islands.
Tape Verde Is
layman is'ends.—
JanLArr. Rapubtlo
Jhad
»fo
^hlna_
CofomMa ...

Jomore islanded...
3ongo (Brazavl lie).

. MjihinL

. Dinar
IFrench Franc...—

' 1 Spanish Peseta
. Kwanza
. E. Caribbean f
. New Paso
Australian $

- Schilling
Portuge se Escudo

. Ba. Dollar

. Dinar

. Spa. Peseta

.Taka

. Barbados f
B_ Frano

BA.
. C.FA. Franc
. BdRl
. Indian Rupee
Bolivian Peso

Pula
. O.FA Frano
. Cruzeiro SS
U.S. 4

. Brunei 8
Lev
Kyat
Burundi Franc

C.FJL Franc
Canadian 0
Spanish Peseta
Capo V. Escudo
Cay. is. 6
<LFJL Frano
C.FJL Frano
Chilean Peso
Renminbi Yuan
Col. Peso
C.FJL Frano
C.FJL Frano

Sosta Rica....

Juba.'—
Typrue

—.— Colon

Cuban Peso
- Cyprus £

|Local Auth. Local j Finance - 9 Cert
j

SDR ECU
negotiable Authority

j
House 1 or Linked

;
Linked

i Donde Deposits i Deposits. Depoeltaj Deposits Deposits

One month
TWo months...
Three ntontna.
Six months...-.-
Nine months^..
One year........
Two years . .....

Three yearw...
FwnMM_....
Five years.......

Ilia 10ft 1 —
llft-IDft —
11-10S* —
lOft-lOft —
11 10ft I

—
lOft-XOSs —
— 11-111

i 9.95 8.73 •

B. 75- 8.85 ;

i

9J.19.fl
;

|
10.5-10,5

.10.56 1040
i 10.E.I0.7
I -

The fixing rstas are tha arithmetic
means, rounded to the nearest one*
sixteenth cl the bid anil offered rates
for tlOn ousted by tha markat to
Bve reteraac* banka at 11 am sack
working day, Tha banks are National
W«suUait*r Sank. Bank el Tokyo.
Deutsche Bank. Bamma Nationtfs do
Foils ud Morgan Guanaty Trust.

ECGD Fixed Rate Export Finance Scheme IV: Average Rate or Imerest period

September 5 to Octobor 2 1964 (inclusive): 10.904 per cent. Local authorities and
finance nouses seven days' notice, others Sevan days' fixed. Finance Houses
Base Rate (published by the Finance Houses Association); 11 per cant Irom

October 1 1384. London and Scottish Clearing Bank Rates for landing 10*1 par

cent. London Dososh Rstas lor sums at seven days' notice 7ft7’i per cent.

Treasury Bills; Avoroga tender rates of discount 10.0620 par cent. Cortil.catas ot

Tax Deceit (Sanaa 6); Deposit £100.000 end over held under one month 10*. per

cant; ons-ihre« months 10\ per cony three-six months 10*. par com; s.x-mne

months 10** p«r cant nlna-13 months KK, per cent. Under CfOO.OOO 10=4 por cent

fram October 23. Deposits held under Series 5 10ft per cent. The nice tar

all deposits withdrawn tor esen l par com.

MONEY RATES
NEW YORK (Lunchtime)
Prime rate 12
Broker loan rate IDYllft
Fed funds 10
Fed funds at iciBtvenuon .,. —
Treasury Bills

One month 9.00
Two month 9.05
Three month S.33
Six montti 9.55
Ona year 9.55

Treasury Bonds
Two ytflf Wr
Three year 101“*
Four yetr »Sa
F.ve year 103'm
Seven year 101'u
IQ ye«f ...... 1031ft*
33 year 105*'*

—
j
— 3zeohoslovaklA_._ Koruna

— [
— JenmariL— Danish Kroner

.<u> lift Djibouti DJIBond Frane
Oft 10ft Tomlnlca - E. Carlbboan £

- ioi
TornJnfoan Ropub’ Dominican Paso

“
)

— Ecuador Sucre

Egypt— Egyptian £
El Salvador Colon
Equatorial Guinea. Ekuele
Ethiopia — Ethiopian Birr

Falkland islands—. Falkland Is. £
r** / Faroe Islands. ..Danish Kronor

12 .-lit Island* FIJI 8
lOYllft Finland— .... Markka
18 Franca French Frano

... — French Cty in Af... C.FA Frano
French Cuiana— .- Local Franc
Fronoh Pacific la- C.F.P. Frano
Gabon C.FJL Franc

..... 9.00 Gambia Dalasi
9,05 Germany <East)— Oatmark

~
g 33 Germany iWost>— Deutsche Mark
a'o; Ghana Oedl

Dibraltar Glbraltra

£

Greece Drachma

88JOO
10.0B

(A) 6.17
11.36
807X0

(CM) 37X040
2X640

153.710

1.4355
86.00

I 1&7X0
1X070
0.45B
207X8
30.60
2.419

(foml 75.40
1«n> 74.61

2.419
668
1X070
1& ari

2,418.0(13)
6,047.0 (14)

I.775
068.0
3,070.14
1X070
2.SB4S
1X055

10.90
127

568.0
1.0865
207X5
86.718
0.BB9S

568.0
568.0
141X0
3.1862

(F) 128.17
668.0
568.0

(U) 54.09

I.0625
0.7630

((com) 8.05
4 nto 15.16
\ 14.7D (fll

13.30
210 (ag)
3X04CI

(05 1X085
(7) 3.6288

1(0) 8lll8
ICF1 133X3
( 1.0055(15) I

1 1.4038 i

3.002
j

410.4
j

CP) 2.4450

IX
13.55

1.3540
7.6826
II.56

PS68.0
II.36

200.0 tag)
568.0
6.00
3.6076
3.6975
46.7005
1.0
151.60

Greenland.
Grenada.........
Guadeloupe
Guam
Guatemala ......

Guinea
Gulnea-BIsoau
Ouyana. ....

Haiti
Honduras
Hong Kong

. Danish Kroner

. E. Caribbean $
Local Frano

. U.B. $

. Quetzal

.Syll

. Peso

. Guyanese $

.Gourd*

. Lempira
HJC#

15.35
3X640

11.36
1.2070
1X070
29.85
101.92
4X75

6X475
2X2

9.3540

Peru- —_....« Sol
Philippines. Philippine Paso
Pitcairn Wander. ^SIIXhH

VALUE OF
£ BTERUNC

«X*(A)5,2 13.61
23.10

Portugal
Puerto Rfoo—

—

— Portugu'ea Escudo- UJL»

Hungary —_ I

Iceland I

India- ——

!

Indonesia- I

Iran—

Iraq I

Irish Republic.— I

Israel 1

Italy
Ivory Coast. <

Jordan ......

Kampuchea—....

Kenya .............
Kiribati
Korea!Nth)
KoreaiSttO—
Kuwait—...,

Laos
Lebanon.
Lesotho.
Liberia
Libya.
Uechanotain.......
Luxembourg

,1. Krona
. tnd. Rupee
. Rupiah
. Rial

:WBar •

. Shekel

. Ura

. O.FJL Frane

. Jamaica Dollar
, Von
. Jordanian Dinar

> Rid
! Konya Shilling
, Australian 6
.Won
Won
Kuwaiti Dinar

.New Kip

. Lebanese £
Maiuti
Uborian 9

. Libyan Dinar

. Swiss Frane

.
Lux Franc

40.9185
14.60
1,281.43
112.60 (sg)

0.3798
1.2020
606.0
2,293X0
668.0

Reunion Island—

.

Romania.

Rwanda

3t- Christopher..,.
St. Helena.—
St. Lucia ...

SL Pierre
St. Vlnoent
Salvador El
Samoa American.
San Marino
Sao Tome & Prin-..

Madeira — Portug'aeEscudo
Malagasy RapublloMG Franc
Malawi.— Kwacha
Malaysia — Ringgit

Maidtvs Islands..
Mall Republic^.
Malta.. -

Martinique
Mauritania. .......
Mauritius .........

Mexico
Miquelon.
Monaco.,——

.

Mongolia.. ........

Montserrat _...
Moroooo
Mozambique. ....

Namibia —
Nauru.....
Nepal-
Netherlands
NetherlandAntni
New Zealand
Nicaragua
Niger Republic.

-

Nigeria.—
Norway
Oman SuFate of.
Pakistan ....

Panama.-.—
Papua N. Guinea.

Paraguay—

... Rufiyaa
-OJftA. Franc
.. Maltose£
... Local Frano
..Ouguiya
. NL Rupee
... Mexican Peso

.. Local Franc

.. Franoh Frane

.. TugriK

.. E. Caribbean $
_ Dirham
- Mot)cal
.. BA.Hand
... Australian Dollar
- Nepalese Rupee
... Guilder
a Antillian Guilder
NX. Dollar

.. cordoba

.. C.FJL. Frano

- Naira
- Norwegian Krona
.. Riel Omani
Pakistan Rupee

.. Belboa
-Kina

42.3325
. B.650

2.1694
1X070
0.3880
3X1668
74.60

9X527
106.05
761.60
1.86
2.8810

9.2317
568.0
0.75B5
11.56
80.41
18.188

I (F5231X7
1(0220.67

11.36
11X6
4.56 (ID
5X640
llXOiag)

(A) 52.78
2.1BB4
1.4356
19.46
4.16
2.3660
2X760
12.08
668.0

1.061 (M)
10.72
0.416

17.40
2.2070
1.1185

(
290.041 101

} B18.61(ll|
(589.04(12)

Saudi Arabia
Senegal-
Seychedee.
Sierra Leone—
Singapore
Solomon Islands ..

Somali Repubtfo.—
South Africa
8p*ln -
Spanish porta In
North Africa

Sri Lanka — ......

Sudan Republic.—
Surinam .......
Swaziland— —
Sweden
Switzerland.

French Franc

Leu

Rwanda Frano

E. Caribbean f
SL Helena £
E. Caribbean
Local Fnuio
E. Caribbean 8
(Bee El Salvador)
UX. 8
Italian Ura
Dobra

Saudi RyalCJA Frano
S. Rupee
Leone
Singapore B
Solomon le. B
Somali Shilling
Rand
Peseta

Peseta
S. !_ Rupee
Sudan £ (u)
B. Guilder
Lilangeni
8, Krone
Bwlee Frano

l(Cm)6.22
1 (NfC)ia.7B

147X78

3X640
1.0
3X640

11.36
3X640

1X070
2X93X0
54.87

4X808na
568.0

8.63(eg)
(013X0
2.5945
1.5845

207X8
31.15

1.53
21.65
2.X5B4
10.52
3.035B

j(*>m».o
l(CM)4.7Z

Taiwan—.— ...
Tanzania—
Thailand
Togo Republic—
Tonga Islands
Trinidad —
Tunisia
Turkey
Turks * Caicos..—
Tuvalu .....

New Taiwan i
Tan. Shilling
Baht
C.FJL Frano
Paanga
Trinidad A TobV
Tunisian Dinar
Turkish Lira
0.8. B
Australian B

Uganda — Uganda Shilling

United State* UX. Dollar
Uruguay Uruguay Peso
Utd. Arab Enfiates. UJLE. Dirham
J1XX.R. - Rouble
Upper Volta ——. see BurkJna-Paxo
Vanuatu Vatu
Vatican — ttallan Ura

Venezuela— Bolivar

I Vietnam
|
Virgin Mand U.i

— Dong
- UX. Dollar

I Western Samoa— Samoan Tala

Yemen (Nth)...
Yemen (h)
Yugoslavia

Zarte Repulic^
Zambia
Zimbabwe

... Ryal

... s. Yemen Dinar
... Hew Y Dinar

... Zaire

... Kwacha
— Zimbabwe B

1.2070
75X7
4.3940na
1X465

118X5
2,293.80

((4) 5X03
1 (5) 9.075
((B) 14.66
(Ol 12.88

1X070

6.93lap)
(A 10.4140
223X151

* Rflie is me trancier market (comroned). t» New on* official rets. (|) Baaed on gmae ratei agilrm RuMian rouble. (1) Essential goods. (2) Preferential
raw for priority imports such as toodtruffa. (4) Preferential rate for PubHo sector debt and essential imports. (6) Praiaraotlel raw. (B) Free rate for luxury
Imoons, remliuneas of money abroad and torafgn ireveL (7) Parsifal raw. (8) Rets fur remittance* Ol foreign currency by Egyptians working abroad and tourists
(3) Banknote raw. (10) Raw tor exports. (11) Parallel raw. (12) Raw for Imports. (13) Essential Imports. (14) Non-essential imparts. (IS) Nearly aU business
transactions.
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00KyenLf

K«rax
%Tm
Kkwrt
Knurs OS
KOH
»oy M
Kmgra 26
Kidcta .76

LDBmfe
UN
L9 Log
LTX

UPato s

Z54

20
GS
i
Ml
20
526

1555

146

29% 29% 29%

Sz ft B,
A 9 9

ft w, ft
1*4 14% w%
1% ft IV

«V 131a 1312

life 11V i»%

22, 21V 22

L-L
108 9

96
903
100

121,
MV
IK,

3 9
13V 13V
IK, IK,

-k
+h

2

+%

LrtfflF

LOmlcS

LaeOta

LJobn

Lflnvs

LieCon
LiyTii 30
UnBrt
UncTBl 220
Unfflarg ib

UtOeb SO
Lon^ 120
Lotus
lW**n
Ljpho s

MCI
MW
MTS Sy 52
Macrg a

MachTc
MackTr

MaflGE 220
MaeC#
MajRlUM
fl4gu>a

Mum BO
MtnN 2
Marcus 28a
Magu<
Mmol 06a
Mftfl 180
Micoln

.05

330 13 12% 13 + %
JMe 9 33% 3?V 33%
.12a 41 13% 13 13% +%
.16 4 11% 11% 11%
38 a 14% W «% -Ji
60 330 13 ISV 12%

60 5 4V ft j!
80 17 X 9 38
20» S 6% 6 6 -%
3& 108 73* 23 23% +%

217 6% e* «.
28b sro 8% 7k 8 -%
227 3 z% 2 itol 6

.06s

77
347 Sv

3% 3%
13% 79% +%

24 8 39 39 39

MayPi
MsynCB
McCrm
McFarl

McQuay
Medsx
UrtCre
Msdfltt

Megdat
Manor

30

4GB
10*

8
0
182

7
913

17

5
X
2
798

23
12

999
37
2502

29
11

9
7
40

4S8
56
381

95
2S

101

131

37

24

9

S3
367

331

34

85

6V
15

22
28V
5V
47V
23V
21

13V
12V

M-M
8V
5
23V
12V
e%
i«V
23V
12V

9V
12

9%
20
43b
1"»
6V
7V
40V
2S
3%
J5%
9V
5%
4%
33V
12V
18V
7V

a
12V
HV

6V ft
14V IS

21V *1%
28V 28V
5V SV
47V <7%
22V 23V
19V 19V
»ft tW,

12V 12V

8V 0V

23 23
12 12V
ev ft
14V MV
22V &h
iiV 12V

9 9V
19V 20

43V «V
MV 14V
ft 6%
7V TV
40 40

24V 24V
3V 3V
25V ®2

ft 5%

%a.«
7 TV
BV BV
12V 13

11V 12

11V HV
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-V
-V
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+v
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UcrO 97 4% 4 4 PacaPn SB
illlcrllk 11 10% 10% 10% -% PzncUr .13 13

rterdy .06 18 8% 6% 6% -% Pteaph 55
McrTc 203 27% 28% 27 PsritOti 60 79
Ucrop 201 4V 4% 4% •ft Poind 109
MoSm 20
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01
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NMS
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KMkSac
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NckOG
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Nrctai 9 .80
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Nwtfn 1 18
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NuMed

003 Tc

OskHI
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OflaLog

OflflM s SO
OtaCs 268
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215

16

86
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1082

45

6
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1919

29
257
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41
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16
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174
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121
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755
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WARRANT ISSUES cobtinned to

flood a steady Eurodollar bond mar-

ket yesterday and the structure oC

the deals is becoming more com-

plex.

Orion Royal Bank with co-leads

Morgan Stanley and Chemical

Bank, launched a SlOQm bond issue

for Royal Bank of Canada. Instead

of adding enough warrants to buy

an equivalent amount of bonds,

however, extra warrants were of-

fered, which if exercised mean that

Si50m of the “back'’ bonds will be
issued.

The front bond has a seven year
life and 12Y, per cent coupon with a
par issue price. The warrants,

priced at S31, give the right to buy a

seven year bond with a 12% per cent

coupon. The front bond can be
called at 101 to the extent that the

warrants are exercised.

The issue went well, the warrants

were bid at 535, while the bonds
were just inside the 1% per cent

fees.

Late in the day, Morgan Guaran-
ty launched a S75m bond issue for

Den oorske Credithank, with 75,000

warrants. Both the front and back
funds have a seven year life and

12% per cent coupon. The bonds
were issued at 100% and the war-

rants at 535. This has a partly paid

feature, 20% is due in November,
the rest in May 1985.

BHF Bank bond *v«r*9*

Oct 29 PnMriom
101.441 Wt.574

High 1984 Low
101JB18 M.0S6

Warrant fever spread to the Euro-

Canadian dollar sector, .where
TransCanada Pipeline launched a

CS75m issue with 75,000 warrants.

The bonds have a five year life and
12tt per cent coupon, and were

priced at 100. The wan-ants, priced

at CS38, get into a 10-year bond with

the same coupon. Lead manager is

Wood Gundy, with Hambros and
UBS (Securities) as co-leads.

In the Eurodollar floating rate

note market the Belgian National

Railways, SNCB, made a S75m is-

sue, with a seven year life, paying

interest at % per cent over Libor.

The issue, lead managed by Societe

Generate de Basque, traded well in-

side the total fees of 40 basis points.

Yaraaichi International (Europe)

Cut the coupon on its S50m issue for

Hazama-Gumi, the Japanese con-

struction group, from 9H per cent to

9% per cent The accompanying
equity warrants give the right to

buy shares at Y47Q. a 2.17 per cent
premium to the market price. The
issue, the first with equity warrants
for some time, traded around 101.

.

TWO Yankee bond issues «p*

neared. One for rtew Zealand raises

5500m, with a coupon, related to

money market rates. It will have an

initial life of three months but can

be extended to ID years, head man-
ager Is Kidder Peabody. The Japan

Development Bank is launching a

SlOOm seven year Yankee bond,

with a coupon fixed atthe same lev-

el os seven year Treasury securi-

ties. Lead manager is First Boston.

Now that Japanese- interest rates

have fallen, the postponed Samurai

issue lor the Inter-American Devel-

opment Bank has been launched by

Nomura Securities. The 12-year

bonds have a 72 per rent coupon

and 99.75 issue priced

The. African Devek^umnit Bank
is following up its Sterling issue,

with an eigbt-ye&r Swiss franc pub-

lic issue raising SwFr 80m to 100m-

Lead manager Credit Suisse gave

an indicated yield of 614 per cent

Basra del Gottardo set the cou-

Cfor the SwFr 120m Council of

pe issue at 8. per cent, as indi-

cated.

Swiss franc bonds were mixed
yesterday, while D-Mark issues

were slightly weaker.

Nederiandsche MiddrasUnd-
bank announced a five-year Euro-

guilder issue for El 125m, with a 7£
per cent coupon and 89tt issue

price.

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bonds for which an adequate secondary market exists. The prices over

the past weeks were supplied by: Kredietbank NV; Credit Commercial de France; Credit Lyonnais; Commerz-
bank AG; Deutsche Bank AG; Westdeutsche Landesbank Ginusntrate; Banque Generate du Luxembourg SA;
Banque Internationale Luxembourg; Kredietbank Luxembourgon; Algemeae Bank Nederland NV; Pierson, Hel-

dring and Pierson; Credit Suisse/Swiss Credit Bank; Akroyd and Smithers; Bank of Tokyo International; Blyth

Eastman. Pain, Webber International; Chase Manhattan; Citicorp International Bank; Credit Commercial de

France (Securities) London; Daiwa Europe NV; EBC First Chicago; Goldman Sachs Inferaataaial Ottporation;

Hambros Bank; IBJ International; Kidder Peabody International; LTCB International; Merrifl Lynch; Morgan
Stanley International; Nomura International; Orion Royal Bank; Robert Fleming arid Co; Samuel Montagu and
Co; Scandinavian Bank; Societe Generate Strauss Turnbull; Sumitomo Finance International; S. G. Warburg and
Co; Swiss Bank Corporation International; Wood Gundy. !^e following are closing prices for October 29.
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SECTION IV

FINANCIALTIMES SURVEY

ALUMINIUM
The industry is going through the traumas of

accelerated structural change. The leading

producers are concentrating once again

on developing new uses for the metal

in the hope of creating growth.

Producers wake up to

end of lingering illusion

EViEWHli

BY IAN RODGER

THINGS WELL never be the
game in the world aluminium
industry. The sudden coUapse
of the metal's price last spring,
at a time when demand was
strong, marked the end of the
lingering illusion that this in-
dustry was still controlled by a
half-dozen integrated multi-
national companies.
The final symbolic confirm-

ation of that change came last
week when Alcan Aluminium.
the largest producer, acknow-
ledged that its world list price
was no longer a useful re-
ference in aluminium markets.
Prices are now set daily by
merchants, mainly in the ter-

minal markets
, such U the

London Metal Exchange.
Major structural change was

already under way in the
industry before this year's
events, but it now appears to
be accelerating. In the last re-
cession, only the Japanese and
U.S. producers dosed high-cost
capacity. This year, the lead-
ing European companies, too,

have reduced their output as
prices have fallen.
The changes taking place un-

doubtedly offer opportunities
for some, but lor others the out-
look seems less bright. Two
second-tier D.S. producers,
Atlantic Richfield and Martin

i

- •<

. - ~Y- '’i
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Commercial alloy shett the most widely used aluminium product, coming off the hot line In

eoll fom at the Rogerstone, South Wales works of British Alcan Sheet.

Marietta, have recently decided
to get out of the aluminium
business completely, and other
troubled companies could fol-
low. On the other hand, Alumax,
winch was formed only 10 years
.ago by Amax of the US. and
Mitsui of Japan, is already close
to being the third largest US.
producer. '

The main cause of change in

the industry has been the emer-
gence of several new aluminium
producers around the world,
many of them sponsored by
governments. The aluminium
smelting process uses a lot of
electricity, and countries with
available power or raw jnaterial
have seen it as a way to achieve

' industrial development This
trend continues, with Jamaica
and Colombia agreeing last
month to Invest $500m in a
140,000-tonne smelter in Colom-
bia.

Most of the new producers do
not yet have local markets for
most of their metal, and so they
must sell it on the open market
Some have very low costs,

others get government support
but the net result is a signifi-

cant increase in tonnage on the
market which continues to be
available even when market
prices are very low.
This tonnage has contributed

to the depressed prices that
have prevailed -for most of the
past four years. It has also
exposed many- of the integrated
producers’ smelters as being
uncompetitive. The integrated
producers resented this invasion
of their industry and have tried
hard to resist it. But they now
accept that aluminium has be-
come a commodity, like copper
or cocoa.

Tougher life

The meaning of this change
varies from company to com-
pany. Alcan, for example, has
seen an opportunity to streng-
then its position in the indus-
try. The company has very low
cost smelters and has main-
tained output in the past four
years, thus making life even
tougher for competitors with
high costs.

Others, such as Alcoa and
Kaiser, have recognised that at
times it is cheaper to buy metal
on die open market thm to
make it and so they have
adopted flexible metal supply
policies. The Japanese have
closed down permanently most
of their capacity.

It seems likely that more pro-
ducers will follow this trend
to dis-integration. Such a move

may be difficult for some to
accept, but it is not necessarily
bad for the industry.

The aluminium industry's
past successes have tended to
come from developing new
uses for the metal rather than
from organic growth of existing
markets and industry leaders
still have a missionary-like zeal
about the qualities of their
metaL
Kitchen foil was a virtually

unknown product 30 years ago.
Now it consumes lm tonnes of

aluminium a year around the
world, 7 per cent of the total.

The aluminium- beverage can,
unknown 20 years ago, now con-
sumes Uhn tonnes of metal a
year in the U.S. alone.
However, in the wake of the

first oil crisis in 1973, most of
.the integrated producers
dropped their emphasis on pro-
duct development and concen-
trated instead on trying to line
up low cost raw materials and
energy for their smelters.
One result was an extra-

ordinary investment binge in
bauxite minting and alumina re-

fining. Western world alumina
refining capacity stands at over
31m - tonnes but total produc-
tion last year was only 23.3m
tonnes.
Now that metal supply is un-

likely to be a problem for the
foreseeable future, producers
say they are going back to con-
centrating on product develop-
ment.

The average growth of alu-

minium • consumption hag

slowed considerably in recent
years, and some analysis think
the industry has become
mature. Mr David Reynolds,
chairman of Reynolds Metals
and the industry's senior states-
man. dismisses this view. “ I
believe that vast untapped

•markets for aluminium around
the world are waiting to be
cultivated.

1*

Mr Reynolds speaks with
authority, having led his com-
pany in the development of a
number of Important alu-
minium ltmrtrgtn notably the
beverage can. He decries what
he calls the "ingot syndrome,"
and urges companies to invest
in developing new products
and market?.
He himself Is particularly

optimistic about the automotive
market, now that aluminium
engineers are turning their
attention to basic components,
such as engines, radiators and
wheels, that capitalise on many
of aluminium’s qualities, not
just its light weight.

Alcoa, Alcan and Pechlney

are excited about aluminium
lithium, a new lightweight alloy

suitable for aircraft manufac-
ture. Alcan is also introducing
a new aluminium radiator for
home heating, which takes up
only a fraction of the space of
steel radiators.

What remains to' be seen is

-whether the Integrated alu-

minium companies can develop
-satisfactory profits from con-
-verting the metal into products,
particularly those that have to

rely increasingly on the open
market for their metal supply.

Prices slumped
Indeed, tiie increasing vola-

tility of tile aluminium market
is becoming a subject of con-
cern. No one was surprised
when prices slumped to the
45 cents per pound range in
1982 because demand was also

very depressed. Western world
consumption that year was
only 10.7m tonnes, compared
with a peak of 12.5m tonnes in
1979.
last year, consumption rose

to 11.8m tonnes and prices
reached 80- cents a pound by
November. Consumption has
continued to rise strongly this
year, but prices have tumbled
to the 50 cents a pound range.
Companies that had been

enjoying a long needed profit

recovery suddenly 'found their
progress halted. Kaiser Alu-
minum and Chemical of the
U.S. tumbled back into loss- in
the third quarter and Alcan and
Alcoa both reported' declines
from earlier quarters this year.

- Initially, many analysts
blamed this year's price setback
on the speed with which pro-
ducers reopened smelters when
prices improved. The western
world production rate rose 12
per cent between September
last year and March of this year.
But when prices started to fade
again in the late spring, many
producers were equally quick to
throttle back.
Now, some analysts believe

that the .
tnafa factor in i-Wfa

year’s price collapse was a
large one-off reduction of inven-
tories by consumers.
Whatever the cause, the

industry has been shocked by
the violent swing in the LME
price this year on the basis of
what it sees as a minor
imbalance ' in supply and
demand, and one that was
quickly corrected..If this sort of
pattern continues, some say it

could lead to a permanent cycle
of instability. However, there is

hope that, as the market
acquires more participants.

particularly knowledgeable
participants from the industry,
the volatility will be reduced.
The immediate outlook for

the Industry is difficult to fore-
casts. Most analysts see a slowing
down of the economic recovery
in the U.S. and Europe next
year, but opinions are sharply
divided on how the aluminium
sector will fare. Some believe
that production has been
reduced enough to bring
market prices back to more
reasonable levels. And TJKF.

prices have been finning in
recent weeks.

Others, such as M Georges
Besse, chief executive of
Pechlney, believe another
500,000 tonnes of capacity needs
to be closed
Over the medium term, the

industry is certainly in for more
turmoil. While the trend to dis-

integration now seems well
established, it has not yet
proven a financially successful
structure for anyone.- Many of
the new primary producers that
lack downstream operations
have lost a lot of money.
Similarly, those now trying to
ran Internationally competitive
fabricating businesses without
secure sources of metal, notably
tiie Japanese, may find that this

is too tall an order.

Itcomes inalimitlessvarietyofforms,
its incrediblystrongyetonlyathird ofthe

weight ofsteel,itconducts electricity
1 > i .Vi -lILI 1--1J 1 *jf-1

resistant to corrosion and,unlike plastic,

canbe easilyrecycled afteruse
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Aliimiiiiiiin.The mostversatile metal there is.

Aluminium touches our lives daily, in countless ways.

From cooking foil to tooth paste. From windows and doors, to

the facades oftowering office blocks-

Iels used formotor car engine blocks and cylinder heads.

It* used to build London’s double-decker buses, as well as the

giant European Airbus.

Its superior electrical conductivitymeans that it is standard

© specification for National Grid overhead transmission lines and

formanyunderground cables.

Newaluminium alloys, containing lithium, are helping aerospace

manufacturersproduce lighter,more economical aircraft.

There's also a super-plastic aluminium called ‘Supra! which, in a

single operation, can be stretched to 10 times its length and blow-moulded

to produce the most complex shapes.

'Supral* is used to make the very latest incubators for premature
babies:an example ofhowaluminium can touchour lives from birth.

Aluminium will undoubtedly continue to improve the quality

and performance ofmanufactured products for a long time tocome.

World resources of bauxite, the raw material fromwhich
aluminium is made, are virtually unlimited.

And aluminium can be easily recycled using only a modest
energy input

Importantly British Alcan will continue to supply industry with
rnarprial, expertise and inspiration.

By continuing its investment in research and development
By improving industrial efficiency: By developingnew products.

Andby endeavouring to make more ofone ofour most valuable

assets,aluminium. ^
The most versatile metal there is.

Fora copy ofour booklet "Key Facts:’contact: -

British Alcan Aluminium Limited ''alcan ^
Chalfont Park, Gerrards Cross, Bucks SLB DQB. Tetephono: (0753) 887373. Telex: 847343.
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Switch of emphasis

PROFILE
Alcoa

IAN RODGER

“ WE ARE KNOWN as an
aluminium company. We
should be known as a materials

company."

Thus, Ur Fred Fetterolf

,

president of the Aluminum
Company of America (Alcoa)
for a year and a half, high-
lights one of the main elements

In a bold new strategy for the
traditional industry leader.

Alcoa has had to give
up (the leadership position in

aluminium to Its former
Canadian gnhsidiaiy because
Alcan Aluminium's low cost
power has over the past few
years of rapidly rising energy
costs given it an extraordinary
advantage over all other
aluminium producers.

It is a change the Pittsburgh-
based company has accepted
with grace, and one which has
probably helped it to look more
aggressively for opportunities
elsewhere.

The first indication of Alcoa’s
new strategy emerged over a
year ago when the company an-

nounced that it would never
again build new primary smelt-
ing capacity In excess of its

own needs. Henceforth, It

would concentrate on devedop-
ing downstream businesses with
a view to getting higher profit
margins by adding value to
MlnTniMinwi -

Th*$ strategy sounded sensible
tiut, on closer examination, it

did not really take the company
much further than it already
was. Most aluminium pro-
ducers have been trying for

years to develop more higher-
yalue products out of their

metal, some with more success
than others. But there are clear

limits.

Alcoa, for example, as the
leading supplier in the UJ5.
market of the high-value sheet
for making beverage cans with
over a 50 per cent share. This
stogie product now accounts for
over a quarter of the company's
revenues.

Alcoa has contemplated going
the next step and making cans
from the sheet, but This would
bring it into direct competition
with many of its customers. “ I
can't see ns ever deciding to be
to the finished can badness,"
Mr FetteroJf says. "We couldn't
afford to lose our customers."

Other areas are less sensSHvev

and Alcoa has been pressing
ahead with such items as alu-

minium wheels tor vehicles, dish
aerials tor receiving broadcast
rigid data discs for computers
and aiding far bouses^ It has
also become a subcontractor,
machftrfng ahrminUnn bUlet
into aircraft parts for Boeing
and others.

Mr FetteroJf concedes that
these ere all fairly small busi-

nesses that will take some time
to mature. "The process is pain-
folly slow in a $5-5bn (annual
sales) company, but I'm satis-

fied with, the number of pro-
jects we are getting involved
in. They will all have a substan-
tial impact in a 10-year time
frame."

That leaves the problem of
filling in the medium term, and,
for that, the company bus two
main strategies. First. It in-

tends to nurture Its aluminium
base, trying to be the best
aluminium company if not the
biggest, according to Mr
Fetterolf.

It remains the world’s largest
producer by far of alumina,
the refined bauxite that is con-
verted Into aluminium through
electrolysis, and claims to be
the lowest cost supplier. It is

also investing heavily in its

TLS. rolling mills tor making
high value sheet tor the aliv

craft and canning Industries.

Japanese ahead
“In high volume sheet, we

are the low cost fabricator."

Mr Fetterolf claims. He
acknowledges that the Japanese
have moved ahead to the quality

of their can sheet “To our
credit we have responded by
instituting a whole new pro-
gramme based on imoroving
quality. We are confident we
can beat the Japanese on both
quality and cost"

Geographically, the company
wiQ concentrate on developing
its fabricating businesses in the
UjS. for the foreseeable future.
European operations have been
reduced to a few specialised
and profitable niche operations,
such as a can top sheet mill in

South Wales, a forging shop
recently acquired to France
and an alumina chemicals
works to West Germany. "We
are having trouble finding
places where there is growth
to Europe,” Mr Fetterolf says
bluntly.

Although, it concedes leader-

ship in the primary aluminium
business to Alcan, Alcoa has
become very nimble in the man-
agement of its own metal opera-
tion in the last couple of years.

It has, for example, discarded

the idea that it must have ade-

quate inventories of its own
metal available for customers
everywhere at all times. In-

stead it will buy -from others,

if necessary. In the last two
years, it has cut inventories by
400 000 tonnes.

The company 4s still expand-
ing its smelter capacity, with

huge projects under way to

Australia and Brazil. However,
it is adso being tough minded
about the value of its UJ5. smel-

ters, some of which face very
high power costs. Alcoa was
among the first to cut pro-
duction in the U.S. this year

when ingot prices began their

slump.

In spite of tills major effort

to its core business, Alcoa
officials doubt that the alu-

minium sector will be strong
enough in the next few years
to meet its growth targets, so
it is also looking for oppor-
tunities to diversify.

"Any diversification effort we
have in mind would be to a

fairly narrow range where we
believe there is some synergy,”
Mr Fetterolf says. "But our
technology is wider Than wo
are eiven credit for. We are
familiar with composites and
ceramics. We know about
forming complex shares. We
know a lot about surface treat-

ment of metals and about polv-

mpTs and laminates in pack-
aging.

"Most of the things we are
talking about — and we are
far from settling on anything—
play to the strengths we al-

ready have.
Howevet. Alcoa Is not just

waiting for the right acquisi-

tion opportunity to come
along, it Is also shifting the
orientation of its own research
effort towards developing new
materials.
• Probably the best-known pro-

ject at the moment is the cam-
psnv-s development of alu-

minium-lithium, an alloy that
preserves the strength of alu-

minium while reducing weight
by 15 to 20 per cent

Another programme is aimed
at forming aluminium products

through powder metallurgy.

Mr Bob Spear, technical direc-

tor of casting research at

Alcoa’s laboratories, says such
products have excellent corro-

sion resistance and could well
be applied in oil well drilling

pipe.

“We are moving into a
period where materials are
engineered for specific uses,"

Mr Spear says. “We (Alcoa)
are toying to acquire the tech-

nology that will get us into this

field.”

Favourable costs aid expansion

Quebec
ROBERT GIB&ENS

Mr C. Frefi Fetterolf;
president of Alcoa

Alcoa
1979 1983

Bevenae (Sm) 4,847 5,285
Net income (5m)
Shareholders’

505 174

equity ($m)
Alnmii.jam

2^06 3^28

produced
(000 tonnes)* 1,849 1,706

AInminiam
capacity
(000 tonnes)* 2,020 1,964

* Worldwide, including affiliates In
Ainmlla, Brazil. Mexico. Surinam
and Norway

DESPITE weak international

metal prices and revised
estimates of market growth, the
aluminium industry in Quebec
is well into a major expansion
phase based on favourable
power and transportation costs.

One project, expansion of the
Reynolds Metals smelter at

Bale Comeau, on the St Law-
rence North Shore, about TOO
fans northeast of Montreal, is

almost completed at a cost ' of
CS625m-

The £L.5bn greenfields smel-
ter of Pechiney of France is

about 30 per cent completed at
Becanour, on the St Lawrence
South Shore, 125 kms northeast:
of Montreal, end the first pot-
line will be on stream late to
1936. Total capacry in 1987
will be 230,000 tonnes.

Alcan Aluminium Ltd h&S
started work cm the first phase
of its SIbn Laterriere smelter to
the Saguenay axe

a

about 250
kms north of Quebec City, part

of the long-term modernisation
of its Arvida-Jonquiere smelt-

ing and chemical complex, still

the largest primary aluminium
producer la the Western World.
Alcan says it is going ahead
with the first potline only a
Laterrier at this stage in the
aluminium cycle.

British Columbia is the only
other province where alumi-
nium is smelted. Alcan is mov-
ing slowly on expansion of its

Kitimat plant because of local

environmental opposition. The
company has trimmed and
altered its basic planning to

accommodate anxieties over the
implications of adding to the

Kemano hydroelectric facul-
ties. A start Is unlikely in this
industry cycle.

Alcan has also made an
important 'breakthrough for the
long term with the a&zeesnent
reached with the U.S. Justice
Department for acquisition of
most of the aluminium BSSetS
of Atlantic Richfield Co. Alcan
gets a medium-sized smelter at
Sebree. Kentucky, and rolling
mills and foil manufacturing
facilities, but can own a tmjd-
xzhjul of 40 per cent of the new
Aren reHmjr mlB in Logan Cty,
Kentucky, for the next two
years. Alcan has wasted tor
years to increase its U.S. mao

At the top of profits league

PROFILE

AJumax
LOUISE KEHQE

ALUMAX IS the number one
U-S. alirminimum wpnpmy Jjj

the eyes of Robert Marcus, its

president and chief executive
officer. While others would
describe Alumax as the Third or
fourth largest producer in the
U.S., Mr Marcus uses a
different measuring stick.

"We’ve been number one in
profits for ten years in a row.
That’s the way I measure it,”

says Mr Marcus with a grin.

“Tm not interested in captur-

ing market share. Our objective

is profit growth.”

Alumax will continue to meet
that goal in 1984, he maintains.
While some U.S. aluminium pro-
ducers are reporting disastrous
losses and getting out of the

business, Alumax will show "a
nice big black number” on the
bottom, line, he promises. For
the first half of 1984, Alumax
reported net earnings of 977m,
up from S12.1m last year.
Cutbacks by other U.S. and

Japanese aluminium producers
have created opportunities for
Alumax, Mr Marcus says. " We
are picking up market share
from the companies that are
cutting back.” While the in-

dustry is growing at a modest
3 per cent per annum, Alumax
has an average growth rate of
20 per cent.
Alumax is the youngster of

the UjS. aluminium industry.
Formed to 1974 by parent com-
pany Axnax as a joint venture
with Mitsui, Ahtmax is now 50
per cent owned by Amax, 45
per cent by Mitsui and 5 per
cent by Nippon Steel

The company has grown with
extraordinary speed and now
operates ill plaints in the US.,
Canada, Britain, France, the
Netherlands and West Germany.

It has primary ingot capacity
in the U.S. of 595,000 tonnes,
making It almost as large as
Kaiser Aluminium and Chemi-

cal, the third-Iargest producer.
The international partnership

is a perfect match, says Mr
Marcus. "On the one hand
there was Amax, with opera-
tions over a very broad base and
ambitious expansion plans that
could not be realised due to
capital limitations. On the
other hand the Japanese com-
panies were looking for hew
opportunities in raw materials.
They also felt a responsibility
to rectify the (U-S./Japan)
balance of payments problem.”

One of Alumax’s strengths
has been the availability of
capital. Its parents supplied
the wherewithal for a huge ex-
pansion plan. Last year, Alumax
acquired the U.S. aluminium in-

terests of Pechiney of France
for 9230m.

The acquisition increased
Alumax operations by about 40
per cent The company’s ingot
production capacity now totals

about 580,000 tonnes per year.

CONTINUED ON
NEXT PAGE

kel share, and is within on ace

of achieving it* goal •

Reynolds is adding

125,000 abort tons ofcspsrity

at Bata Comeau, bringing the

total to 300,000 short tons, with
major, additions m infrastruc-

ture. The fourth potltoe wlU
be operating in the spring The
control system on the existing

three potlines Is being modern-
ized, casting facilities expanded,

and additions mode to storage,

wharf and nil infrastructure.

Slightly rare than 50 per cent
of Bale ’Comeou’s bigot is con-

verted to semi-fa&rtcated and
finished products in Canada, and
the Test moves sooth.

Prime locations
Canada with its immense

hydro power resources, con-
tinues a key in the worldwide
restructuring of the aluminium
smelting industry. For the
time being; Quebec and British.
Columbia remain the favoured
locations, because not only is

the power available, but water
transportation is possible tor
incoming, raw m&enals and tfor
ahiomen. of ingot.

However; several other areas
have been consMexed, and
Aluminum Co of America
(Alcoa) is doing a survey to
Manitoba, where ample power
is -available at he lowest prices
in the country.

Norwegian interests looked
carefully at the Goose Bay are

a

of Labrador, where power is

available from toe Churchill
Falls (5,000 megawatts phis
3,500 megawatts to be de-
veloped) and year-round stop-

ping via Lake Melville. How-
ever, the idea sever got far,

partly because of the isolation
and the human and technical
problems of a. very odd ettmate.

The West Germans several
years ago looked at the Sept
lies area, on the St Lawrence
North Shore, further .east of
Bale Comeau, where port facili-

ties are ideal, but dropped toe
idea. Kaiser Aluminum arid

Chemical Corpn la now doing e
feasibility study tor a smelter
there, with the tab being picked
up by Canadian governments.
No early decision is likely.

Pechiney'a Becancour project
is has a capital cost of 91JM»
plus around 3300m in interest-

Pechiney is managing; partner;,
with a 50.1 per cent interest.

AlumaK of the U.S. has 24JK
per cent and the SGF Group, an
industrial holding company
owned by the Quebec Govern-
ment, also S14J& per cent* Each
partner is responsible tor find-

ing its share of equity and debt
finance and for absorbing gjts

share of production. But SGF
can sail its- share of - ingot
through Pechiney.

By year end. about <?50m m
contracts will -bn* been
awarded for equJputeftt. and
engineering, construction -ana

other mea Sttdww* for

the firet potitoe wtB torn be
completed wd covered to so
that ContrecKKa - oa*r work
through toe water. The anode
baking plantU Ia similar posi-

tion. Concrete footings are In

tor the second potline end the

rest of the infrastructure.

Alumina froM the JVchtory
world system and other raw
materials will arrive at Becao*

conr Port, be uoldetied automa-
tically to warehouse storage,

and then moved by covered
conveyor belt to the amriter as

required. The Site is l^gc
tor accommodate a third

potline.

Pechiney exchanged It* pri-

mary aluminium ’amt**^ to the
U.S. to put all its eggs In

Quebec, confident that power
rare will be cheaper in Canada
for the long term. ' The Becan-
cour smelter has a «fra»eg*watt
firm power agreement with
Hydro-Quobec running 25 yews
and providing tor power at
roughly half the normal, indus-

trial rate.
But the now smelter** average

power costs, erven, after the

benefits of sew reduction ceU
Technology m counted, will

still be higher than the average
for Alcan at its Saguenay smel-
ters. AZOmt use* Its own power
-there.

Ingot in toe farm of ZMooae
labs and extrusion billet will

be stopped from Becanccur
Port via theBs Lawrence or by
train, either

-

to Europe or the
UJ3.
Alcan to handling Latanriera

in three phases, and aite-cJear-

tog bos begun tor the first

82,700 tonnes; gottftm. Q mar-
kets remain favourable two
more would-be added by 1990
tor a total Of 248.000 tonnes.

Alcan to taring its own cell tech-

nology which gives a 39 to 25
per coot increase to .power
efficiency. .

-

By 1990. with the phase-out
of soma (rid capacity at Arvida.
Alcan will tan nearly 900.000
tensras of primary capacity in
Quebec; including smaller smel-
ter* at Shawtataas and Beau-
hmois, and around 1-ltn tonnes
fas r^w^Am tohrifag the Kid-
mat M Norttew British
Cctandria. Ama has
studied the powibUlty of build-
in* i smelter tu Manitoba.
- Often overlooked to spending
of between Sfittkn end 9700m
by Atosnc at its alumina and
chemical/ complex at Arvida.
The objective

. to not only to
modernise, ratoe efficiency and
improve jnrinumtri perfop-
"»wa hut also to its
tenelwAgg ^ products.
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Imports make strong gains In search of new markets

North America
IAN RODGER

FOR .THE UB. aluminium in-
dustry, it is both the best of
times and the worst of times.

Total shipments of aluminium
this year are likely to rise a
healthy 9} per cent to a new
record of about 7m tonnes. But
almost all of that increase is

going: to importers who have
stormed the U.S. market to take
advantage of the high value of
the dollar.

- Also, despite strong demand,
prices in the second half of the
year have been very depressed.

Partly because of the latest
price slump, the restructuring
of the U.S. industry is proceed-
ing much more quickly than
many observers expected. In
the past month, major deals
have been announced which
would see most of Atlantic
Richfield’s aluminium activities
taken over by Alcan Aluminium
of Canada, and Martin
Marietta's acquired by Comalco
of Australia.

"It is dear that the U.S.
aluminum industry is now in
the. midst of a major transi-
tion,” Mr Dick Schultz, market-
ing manager-primary metals.
Aluminium Company of
America (Alcoa), said in a
startlingly candid speech last
month.
He added: "As they emerged

from the painful economic re-
cession of 1981 to 1982, UB.
producers came to the realisa-
tion that they were less and
less able to Influence the en-
vironment in which they oper-
ate.”
Mr Schultz and others believe

that fixture growth In the UB.
industry will take place mainly
downstream, in fabricating
Intermediate and end products.
Before the 1973 oil crisis, pri-
mary smelters in the U.S. had
lower cash costs than most In
the Western world.
But the price of energy, a

major cost factor in aluminium
smelting, has risen dramatically
in the U.S. and now smelter
costs there are at, or slightly
below, the average. That would
still seem to be a fairly strong
position, given the large size
of the UB. market; but many

high-cost smelters outside the
U.S. are government supported
and so do not necessarily res-

pond to market forces.
The result is that U.S. pro-

ducers, which have a third of
the Western World’s primary
capacity, have suddenly had to
take up the role of swing sup-
pliers. When ingot prices
started to tumble last spring,
Alcoa, the U.S. industry leader,
cut its annuaJ U.S, production
rate by 100,000 tonnes, Kaiser
Aluminium and Chemical, the
second largest producer, made
a 42,000 tonne cut at the same
time and two other major com-
panies, Reynolds Metals and
Martin Marietta, soon followed
the trend.

Weak prices
Meanwhile, imports have con-

tinued to surge. Even though
prices are weak, many foreign
producers find it more profit-

able to sell into the U.S. for
dollars than in their home mar-
kets. This year, ingot imports
into the UB. are expected to
total more than 1.8m tonnes
compared with 900,000 tonnes
in 1980.
A few very high cost UB.

At the top of profits league
handled by individual opera-
tions managers with little or noCONTINUED FROM

PREVIOUS PAGE

Aluxnax has also been ex-
panding its production facilities
in both primary aluminium pro-
duction and in semi-fabricated
goods. The company has a 25
per cent interest in a 225,000
tonne smelter that is under con-
struction in Quebec and is

building a sheet metal plant in
Texas.

Aluxnax is still in an expan-
sive mood according to Mr Mar-
cus. While he does not antici-

pate any major acquisitions in
the near future, he says that
Alumax will continue to expand
its current facilities and to

make “small” acquisitions to

round out our product line.

Mr Marcus, 57 is the protege
of Ian Macgregor, former presi-

dent of Amax and now chair-

man of the Coal Board in

Britain. Mr Marcus runs
Alumax as a highly decen-
tralised company. Each of the
105 plants is “ run very much
as private enterprises—each is

an individual profit centre," he
explains.

While, day-to-day decisions are

direction from Alumax head-
quarters, "we control the pocket
book,” he says.

It is going to be a real chal-
lenge to retain the entre-
preneurial Bpirit that is evident
at Alumax as the company con-
tinues to grow, Mr Marcus
concedes. “ We have to sustain
that fheling. We have got to
be careful that our bigness does
not overpower our operating
units. We have to ensure that
they still feel quite indepen-
dent.”
The toughest decisions are,

however, made at corporate
leveL Last month Alumax cut
ingot production by about
40,000 tons. .

“ You have to be
very sensitive to inventory
levels and the marketplace," he
explains. With current prices
considerably lower than the
cost of production. It is ^judi-

cious to take a modest cutback.”
The recent market downturn

is “self-inflicted" by UB. pro-
ducers. Mr Marcus charges.
“Demand was pretty good, but
then prices went up too fast.

The industry brought back all

its closed production capacity

at one time. If It had been
done gradually, with modera-
tion, most of it (the price
decline) would not have hap-
pened.

If the market improvement
continues for over a year there
will be a balance between sup-
ply and demand, Mr Marcus
predicts. Current cutbacks in
production could help to bring
that balance closer. “But I’m
no soothsayer.”

Others might argue that he
is. During thet 1981-82 reces-
sion Alumax seemed to have
advantages of a crystal balL
The company called the market
exactly right, depleting inven-
tories to only two weeks' supply
before the recession began and
then building up inventories
until prices began to rise.

Throughout. Alumax refused to

lower its price below 49c, while
the market price fell to 44c.

The “big gamble” paid off.

Alumax reported a $82m operat-
ing profit in 1982, while Its

three major competitors—Alcoa,
Reynolds and Kaiser—reported
combined pre-tax operating
losses of $260m. " That was
our finest hour,*’ Mr Marcus
says.

smelters have been closed for
good In the past three years,
and others are expected to fol-

low. And because UB. energy
rates are expected to remain
high, there Is tittle hope of any
new smelters being built in the
next few years. “There is no
place in the UB. where any-
one would build a smelter
today,” an Alcoa official says.

“It appears from today’s van-
tage point that the U.S. will
never again produce as much
primary aluminum as it did in
1980,” Mr Schultz said in his
speech.

This situation has already
given rise to three new trends.
• U.S. producers are investing
heavily in new, low-cost smel-
ters elsewhere. Alcoa has re-

vived its $958m Portland pro-
ject in Australia, has just
arranged to double the capacity
of a smelter in Brazil and is

studying the feasibility of
building a smelter in Manitoba,
Canada.
Reynolds is expanding its

smelter in Quebec and Kaiser
is conducting a feasibility study
for a smelter in Quebec.
• Foreign producers, which
already have low-cost smelters
in their own countries, are buy-
ing aluminium fabricating

plants in the U.S. to secure
outlets for their metal. Apart
from the recent Alcan and
Comalco moves, last year Alu-
max, in which Japanese
interests have a 47.5 per cent
stake, bought the U.S. fabri-

cating plants of Pechiney of

France for $280m.
• The leading U.S. prodncers
are investing heavily in up-
grading their own fabricating

plants to remain competitive.

They are also working hard to

build up the recycling system
so that they can reduce the

average costs of their metal.

Secondary smelting consumes
only 95 per cent less energy
than that used in primary smelt-
ing. Recycling is already highly
developed, providing about a

quarter of UB. consumption of

aluminium.
The most pronounced trend

so far. however, has been the

sharp increase in imports of
fabricated products this year.

In the first seven months of the
year, they were up 89 per cent
over the same period of 1983
to nearly 300,000 tonnes, and
it now looks that they will take
nearly all of the forecast 9.5

per cent rise In U.S. shipments
this year.

U.S. producers agree that the
main cause of this surge is the
high value of the dollar and
the opportunity it offers foreign

producers to improve their'
revenues per tonne of sales.

Europe is the main source of
the imports, which are mainly
of standard sheet and plate.
Japan has been a strong sup-
plier of high-value sheet for
making beverage cans.

U.S. producers are certainly
unhappy about this invasion of
their market, claiming that it

plays havoc with pricing, especi-

ally In the stockholder market
,

But they recognise that it is a
reversal of the situation in the

,

late 1970s when they could get
|

higher margins by selling their
j

output in Europe.
j

There Is little or no chance
that the UB. aluminium Indus-

!

try will follow the UB. steel
j

industry in seeking protection
from Imparts. The major pro- i

ducers believe, with consider-

:

able justification, that they are
;

the world leaders in light metal
technology and that their fabri-

'

eating plants are internationally
;

competitive.
Also, unlike the UB. steel 1

companies, they have substan-
,

trial interests abroad and would
be hurt by any disruption to 1

trade.

Uncertain outlook
The immediate outlook for

,

the UB. aluminium Industry is

very uncertain. Producers have
been reporting continuing
strength in orders but are ner-
vous about the course of the
economy next year. Also, even
if volumes do remain high, low
ingot prices and the effects of

the high dollar may well con-

tinue to depress their financial

results.

Kaiser slipped back into a

net loss of S12.5m before extra-

ordinary items in the third
quarter after returning to profit

in the first half of 1984. The
chairman, Mr Cornell C. Maier,
said he was optimistic that the
aluminium division would be-
come profitable next year, “but
we'll need improvement in

volume and prices for that to
occur."
The medium-term outlook is

equally difficult to forecast.

Some producers believe that the

real cost of aluminium could

decline in the next few years,

partly because of the impact of

low-cost Imported metal, partly

because of recycling. That would
enable them to continue to
develop new markets and fight

off competition from other
materials, such as plastics.

“We see more opportunities
here than outside North
America,” Mr Bill Bourke, presi-

dent of Reynolds, says.

REYNOLDS METALS is a
special case in the world alu-
minium industry. It is the only
major producer that has a
strong national brand consumer
product Reynolds Wrap has
over 50 per cent of the huge
U.S. market for kitchen alu-
minium foil.

It would be difficult to exag-
gerate the importance of this

distinction. It gives Reynolds,
the second largest UB. pro-
ducer, a unique entry into the
high margin world of end-
products that all aluminium
producers covet
The company claims - the

highest revenue in the industry
per tonne of aluminium sold,
and that means, for example,
that It can take a slightly more
relaxed view of the cost of pro-
ducing metal than many of its

competitors.
For Reynolds, the more

important thing is to have a
secure and constant supply of
metal to convert into the
money-spinning Reynolds Wrap
and other ai»miTiiiiinJaijf(i end
products, such as beverage
cans.

>rWe would like to consume
every pound of metal we pro-
duce, and produce every pound
we consume,” Mr David
Reynolds, chairman, says.
This is one key to the new

strategy that has been emerging
from Reynolds headquarters In
Richmond, Virginia in the past
few months. The company,
which has been directed by the
Reynolds family since its begin-

nings in 1919, is going through
major changes. Mr Reynolds,
who is 69, plans to retire “in
a year or so” and two senior
executives have been brought
in from outside the company.
William O. Bourke, formerly

an executive vice-president and
director of Ford Motor Com-
pany, joined Reynolds in 1981
and became president early last

year. Mr Bern Crowi left Amax,
where he was executive vice-

president and chief financial

officer, last year to take up the
same job at Reynolds.

REYNOLDS PROFILE

1979 1983
Revenue ($m) ...

Net Income (foras)

3,435 3,388

(Sm)
Sharehol ders’

177 (99)

equity ($m) ...

Alrnnlntnm pro-
duction (’§§§

1,169 L220

tonnes)
Aluminium

capacity (*000

994 631

tonnes) 1,045 942

KARSH OF OTTAWA
Mr David Reynolds, chairman
of Reynolds Metals; a strong

national brand Image

PROFILE

Reynolds
IAN RODGER

To a large extent, the strategy

now emerging is not so much a
new one but a fresh commit-
ment to what the company has
been doing all along, mainly
developing new markets for
aluminium.
Reynolds has a long, proud

tradition in this area. In addi-

tion to being a pioneer in

aluminium foil, the company
introduced the 12-ounce all-

a

I

nminium beverage can in 1963

and later developed the re-

cycling programme that made
it a competitive and environ-
mental success.

Reynolds has taken a differ-

ent approach from its competi-
tors to tiie can market, deciding
from an early stage that it

would make cans itself, rather
than just seQ sheet to the
established can makers. Mr
Reynolds says it was the only
way to win the business In the
early days because the can
makers were reluctant to invest,

in plant to mako the aluminium
cans.

“ People used to say the
aluminium can was coming, but
nothing happened. We had to

go into it to make it happen.”
But this brash approach has
been costly. Other can makers
don’t like to buy metal from a
competitor, and Alcoa long ago
passed Reynolds to become the
leading supplier of can sheet.

'Reynolds has also developed
many other aluminium pro-

ducts, not just in packaging but
also for ear parts and building
products.
Now it wants to do those

things in more disciplined and
efficient ways, such as taking
better advantage of its estab-
lished name in consumer mar-
kets. Two years ago. for
example, the company launched
a plastic foil wrap on the mar-
ket, and was pleasantly sur-
prised to find that it was an im-
mediate success. "I don't think
the company realised the gem
it had in its name,” Mr Bourke
says.

The company's roots are in
packaging, rolling foil for
wrapping the cigarette packets
of a sister company, and Mr
Bourke points out that almost
60 per cent of its sales—and
much more of its profits—still

come from this market “Our
name could as easily be the
Reynolds Packaging Company,”
he says.

Despite its unique position,
Reynolds has suffered along
with its competitors in the
depressed environment of the
early 1980s. It had large pre-
tax losses In 1982 and 1983 and
has closed a high-cost smelter in
Texas and a few old fabricating
plants at a cost of nearly $12Sxn
in the past three years.
Today, Reynolds upgrades

nearly all the metal it pro-
duces. Last year, it earned only
5.S per cent of Its revenue from
primary metal sales; Alcoa de-
rived nearly 9 per cent of its
revenue from this source.
The company has also been

investing heavily in Improving
its main fabricating plants, not-
ably a $I25m modernisation of
its sheet and plate plant in
Illinois completed last year.
The combined effect of all

these projects and closures has
put some pressure on the bal-
ance sheet Net borrowings at
June 30, 1984 amounted to
$lB5bn, roughly 90 per cent of
shareholders* equity. Mr Crawl
says the bulk of the capital
spending programme has been
completed 'and debt should be
below 80 per cent of share-
holders’ equity “ within the next
couple of years.”

Despite the latest slump In
aluminium prices, Mr Reynolds
disagrees with those who claim
that aluminium bag become a
low growth metal. “There are
enough good things we haven't
done to keep us going. I be-

lieve people have got fat and
happy in the last eight or tec
years and forgotten how to
sell.”

CHANGING PERCEPTIONS OFALUMINIUM
We believe British industry is missing out.

We are told more competitive products,

developed in less time, are what is needed.
Benefits thata greater use ofaluminium

could bring. Yet per capita consumption of

aluminium in Britain is still sharply below that of

other developed countries.

We, the extruded products sector of the

industry, are out to change that with an aggres-

sive six-figure promotional campaign sponsored

by the UKand continental producers of ingot.

Unlike other countries, Britain has seen no
generic promotion of aluminium since the 5ds.

With substantial rationalisation behind us

and much improved productivity,we are ready

to further develop the extrusions market which

accounts for approximately 40% of end-user

consumption ofaluminium in the UK.
The message we'll be putting across to

British industry is simple. And we believe,welcome.

The intrinsic properties of aluminium, its

strength, lightness and durability can help give

products an edge in performance and appear-
ance, compared with competitive materials.

The magic of the extrusion process

permits sections and profiles of almost any size

and shape to be produced economically. Shapes
that reduce machining and assembly costs.

Sample extrusions to a new design

can be produced within weeks, not months, at

very low initial costs. Leading to quicker new
product launch times from drawing board to

marketplace.

Is yourcompany making the best use

of aluminium?
Contact us at the address below.

Aluminium
THE SHAPEMAKERS
25 North Row London W1R2BY Tel 01-491 3795
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You are looking at three pieces of
silicon metal. They may not look very-

glamorous. But this material, refined into

pure silicon, is thebasis of high-tech
components like microprocessors, solar

cells and advanced'ceramics products.
Now, our scientists have found new ways
ofproducing high purity silicon at a
lower cost Good news for Silicon Valley,

and for the future of all of us.

Without our materials, many great
ideas would be just that.

Nothing more.
As a leading metals producer, we are

constantly improving our processes and
materials to meet the demands created by
new technology.

Protecting the environment is a
related concern which has given usnew
opportunities. Our microsilica is a good
example. This is a by-product recovered
horn the fumes offertosiliconand silicon

metal furnaces. Our technologyhas
turned itintd avaluablenew additive

productwhich dramatically increases the
strength and quality of concrete, plastics

and refractory materials.

Even traditional metals like alumin-
ium and steel have been improved to

serve new purposes. Aluminium is one of
the most important materials in the aero-

space industry, and our reinforcing steel

has moved onshore to strengthen thehas moved onshore to strengthen the
advanced concrete platforms in the
North Sea.

We have been pioneering advances
for almost 100 years.

Today, Elkem is die world’s leading
producer of ferroalloys, and an important
European producer of aluminium and
sted. Our engineering division is die

With 30 production plants and a world-
wide marketing network; our activities

span the globe.

©Elkem
Our materials give life to new Ideas.

Elkem a/s. P.O. Box 5450MaL
0304 Oslo 3. Norway. TcL 47/2/46 68 70.
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A roll again for

!AN RODGER

BRITAIN'S ALUMINIUM in-

dustry is in much better health
than most people would have
expected -two years ago.

Primary production reached
25,700 tonnes last March, the

highest monthly rate since 1981
when British Aluminium dosed
Us 100,000 tonne per year
smelter at Invergorden in Scot-

land. In 19S0. primary output
averaged 31,200 tonnes a month.

Perhaps more important, ship-

ments of semi-finished alu-

minium should come dose this

year to the 420,000 tonne peak
reached in 1979. showing the
resilience of the fabricating
sector. Indeed, this sector is

looking stronger than it has
done for many yearn.

British Alcan Aluminium, the
new company formed when
Alcan Aluminium (UK) took
over British Aluminium in late

1982 and now the only inte-

grated producer in the country,

is making handsome profits. The
two predecessor companies had
combined losses of £86.5m in

the two years 1981-1982. But
British Alcan reported an
operating profit of_.E3S.lm in the
first half of 1984. nearly as
much as the Alcan UK and
Baco combined made in the

whole of 1979.

The company has gone
through a major rationalisation
programme, dosing -a number
of works, reorganising opera-
tions and reducing manpower
from 13,000 to 10,000.

The main changes have been
in the rolling sector. Hot
rolling has been, concentrated at

Rogerstone in South Wales
along with cold rolling of foil

stock, lithographic sheet ami
closure sheet Meanwhile, at
Falkirk in Scotland, the hot
mill has been closed and the

cold mill dedicated to making
sheet for building and aero-

space products.
Mr George Russell, managing

director of British Alcan, says

the rolling division has been at

break-even for the past she

months. Two years ago, Roger-
stone alone was losing £2m a
month.
The extrusion division has

been concentrated mainly on
one site at Banbury but split
into six operating companies In
order to be more responsive to

market conditions.
Elsewhere in industry, the

same pattern of recovery can
be seen. Alcoa of Great Britain’s

sheet mill in South Wales was
almost closed in 1980 because
of heavy losses: Instead, its

product line was streamlined
and it is on the way to making
its first profit this year since
1977. Alcoa claims (that this

plant supplies sheet for over
half the beverage can tops and
pulltabs in Europe.
The foil Giant of Alusuisse

in the West Midlands is another
recovery case. “The productivity
has increased tremendously,'’
Mr Emmanuel Meyer, chairman
of Alusuisse said recently.

In the stockholding sector,
Amari, whose shares were
floated on the London stock
market last July, has built up
its share from 12 per cent in
1979 to 17 per cent Has year. It
now claims to be among the top
three stockholders in Britain
and the largest independent

The group suffered a loss vf
£805,000 in 1981. but year

it is forecasting a pre-tax profit

of £5.4m.

The one major setback for

the industry was the failure of

an attempt by Alcoa a fow years
ago to' promote the use of alu-

minium in beverage cans and to

establish a recycling campaign
to go with it Unfortunately for

Alcoa, it proved difficult to beat

the British Steel Corporation's

tinplate division, and the Cash-

A-Can recycling programme
never really gat established.

Last year, Alcoa stopped

manufacturing can body sheet

in South Wales and abandoned
the Caah-A-Can programme.
For most aluminium product

makers and distributors, 1983

and the first half of this year

have been very satisfactory.

However, since mid-year, they

have been hit by a number of

unusual factors that have taken
the sparkle out of. the market.

Electricity

Production at British Alcan’s
smelter at Fort William, for

example, had to be cut bane in
September by 12 per cent

because of a shortage of rain-

fall in the Scottish highlands
during the summer. More
serious, the company has shut
down the coal-fired power
stations that serves its smelter
at Lynemouth in Northumber-
land because stocks have run
down dorizu; the coal strike.

For the moment; the company
is continuing to operate the
smelter, buying electricity from
the Central Electricity Generat-
ing Board.
Mr Russell acknowledged that

these two problems would
reduce British Alcan's profit-

ability in the second half.

-In the 'mailt . fabricating
sectors, prices are nut to have
held np .reasonably wll in

starting terms dttptte the sharp
decline la ingot prices. Volumes
too have remained reasonably
steady, but the pattern Of order-

ing bas become disconcertingly

erratic.
-

"It has been a fairly volatile

year.’* said Mr Brian Turner,
managing director of Indalex,

the Rio TintoZicc subsidiary

that is a leading exuiulon
maker.

Opinions vary oar the outlook
for next year, bat no one ex-

pects * large movement either

up or down. So. as elsewhere,
aluminium supplier* in Britain

are trying to gin hack to the
business of promoting new uses

for their metal as a way of su»

moisting the growth of con-
sumption.
The extrusion sector, for ex-

ample, has Just launched a
major promotion campaign to
encourage engineers And indus-

trial designers to think of the
unique characteristics of their

process,
M The process makes possible

the production of almost any
profile or section tailored pre-

cisely to its function to reduce
subsequent machining and
assembly costs," Mr Richard
CowdeU, chairman of the Alu-
minium Extruders Association,

says.
One good example of innova-

tion with extrusions is a new
radiator for home heating de-

veloped recently by British

Alcan. Because of aluminium's
excellent heat transmission
properties, an aluminium radia-

tor dm be much smaller than a
steed one required to yield a
similar amount of heat

A rich mixture cooking away
Brazil

ANDREW WHITLEY

BRAZIL HAS all the basic
ingredients to be one of the
world’s leading aluminium pro-
ducers by the end of the cen-
tury: a superabundance of
bauxite, low energy costs and
a potentially large domestic
market-

proven bauxite reserves stand
today at 3.3bn tonnes, 14 per
cent of the global figure. How-
ever, »»wu»at national output, of
5m tonnes, amounts to less than
7 per cent of current world pro-

daction—a clear indicator of
the scope for growth.

The proven reserves figure

ranks Brazil third in the world,
after New Guinea and Australia,

but new finds are being made
all the time, especially in the
Amazon region, and these are

likely soon to push Brazil up
into second place.

As for electricity, the poten-
tial hydro-electric power avail-

able is equally enormous. The
only problem is That most of the

more prolific rivers are in re-

mote parts of the Amazon, re-

quiring heavy investments to

lap their power and transmit it

to users.

A key to the recent develop-

ment of an export-orientated
aluminium industry in northern
Brazil has been the Tucurui dam
on the Tocantins river, south-

west of Belem. With an even-
tual Installed capacity of 8,000
MW, Tucurui will be officially

inaugurated next month.
Tucurui is the major power

source for the newly-completed
Alcoa/SheM aluminium complex
at Sao Luis, on Brazil’s northern
coast. And it will be the exclu-

sive supplier of electricity to the
giant alumina and aluminium
plants being built by a Japanese
consortium near Belem.

plant which has a present
capacity of 80,000 cosines a year,

barely breaks even on a cash
operating basis. Alumar, inaugu-
rated in August, does rather
better, but, to improve its

economics, a second pot Une is

now being installed, raising pri-

mary aluminium, capacity to
230,000 tonnes.

In world terms, Brazil's elec-

tricity charges are reasonably
good. They ore on a oar with
Tnrirvrwaa for example, but they
are well above the rates prevail-
ing in and more expen-
sive than those in nesghtwor-
ing Venezuela, a rival producer.

Unlike in Venezuela
most |1imini^»m ntatring1

capacity 4s in government
hands. As Tom Pickard of Alcan
says: “They don’t care if they
produce a reasonable rate of
return. They can always sell the
aluminium, no matter what the
world price, and keep the jobs.”

By contrast; until CVRD’s
entry into the market in 1982,
through the Valesul plant, the
processing side of the business
in Eraza had been entirely in
the hands of private companies.
Alcan was first, in 1951. Sal-

lowed by CBA, part of Veteran-
tim, the gram Brazilian indus-
trial group. Alcoa then followed
Its Canadian rival into Brazil,
with Billiton and CVRD as the
newcomers.

Reynolds, after having been
repelled by the government in
the mid-1970s, is today in active

negotiation with CVRD on
increasing its tiny stake in V«Je-
suL The U.S. company is also
reportedly planning: to establish
an aluminium canning fine,
Brazil's first.

..VAW, the German state-

owned company, has for years

been considering • 220,000-

toune aluminton smelter at
Recife; at a cost of US$ 831m.
The Japanese have, charac-

teristically, been taking a
cautious approach to their own
enormous investments in the
Belem plants- Budgeted at
US$2.5bn, these will eventually
produce 800,000 tonnes of
alumina and 320,000 tonnes of
aluminium ingots.

Partners in tire Nippon
Aluminium Company are 31
Japanese companies, including
five producers, ten consumers,
ten trading houses and a bank.
Together they hold a 48 per
cent interest in Albras. the
aluminium plant; and 40 per
cent in Alunorte. which will

produce the alumina. '

Against continual pressure
from CVRD to keep to the.
original schedule; the time table
on these plants was drastically
slowed down. Albras will bring
its first line on stream in tire

second half of 1885, but
alunorte has been put back to
1988—meaning that the smelter
will be on tiie market for up
to 320,000 tonnes of alumina a
year for two to three years.

Where this will come from
Is still uncertain, although
neighbouring Surinam Is a
strong possibility. Until alumar
came on line this year Brazil
bad been a net importer of
alumina, much of it coming
from Surinam.
Alomar, because of its

coastal position, is also tire,

first domestic customer for
Brazil's biggest bauxite mine,
at TTombetas on the north bank
of tiie Amazon. Trombetas,
operated by a consortium led
by CVRD, Alcan and Shell, is

likely to protoce 4.3m tonnes
this year.
The domestic aluminium

industry la -well established In
southern Brazil, In Mini Gorate

and Saw Paulo states, but a
major reason -why consumption
bu not grown os fast salt could
have done has been the absence
of the nil aluminium can.

Venezuela's afrgrinfaim usage,
equivalent to four kilogrammes
per head, tedoohfo that of
Brazil, and the can la respon-
sible for it Mg part of tint
difference. Whether or not it

takes off in Brazil, which has a
poputettop of needy 130m and
a huge beverages market; is a
question that all the major
aluminium producers would like
to bo able to answer, it could
transform their present, export-
orientated strategies.
Faced with a domestic market

which this year is expected To
sink back to 1978 levels, of
around 270,000 tonnes, exports
have became the salvation of
the industry. Allcan, Atom and
Valesul are mostly responsible
CBA confining itself to its
traditional domestic market
Between 1882 and 1983

Alcoa* exports leapt from
UJSA^Am to U5.l50.3m. Alcan’s
figures went from U,S.$l7m to
US$63m, with the Canadian
company selling everything
from windows to Saudi Arabia
to pressure cookers to the US.
The trend is undoubtedly

moving fast towards down-
stream products, which produce
a more reliable return than
seeing ingots, but the extent to
which aluminium producers in
Brazil should be oonuniting
themselves to export markets,
el the expense of their home
base; Is currently giving them
all much flood for nought'

FELLAH,ALUMINIUMGROUP
Plans shelved

Other HEP dams are planned
far the upper reaches of the
Tocantins and its tributary the
Araguaia, as well as on rivers

in the west and northwest! of

the country. Many of these plans
were shelved with the slowdown
in the domestic economy after

1981, which coincided with
Brazil's foreign debt crisis. But
they could be revived at short
notice, provided the investment
capital could be found.

Reliable, long-term customers
would be less of a problem to
find depending on the federal
government’s energy pricing
policies. At present, the average
tariff charged to the aluminium
industry is 15 mills (L5 U.S.
cents) per kilowatt hour, vary-
ing according to region and
ownership of the plant.

The Alumar plant, owned by
Alcoa and Billiton, the Shell

subsidiary, benefits for example,
from an electricity pricing for-

mula linked to the prevailing
world price for aluminium
ingots. Alumar gets IS dot cent
off the basic electricity grid
tariff for being in a develop-
ment region, with a celling set

at 20 per cent of the ingot price.

Albras/Alunorte. the Belem
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plants being bullx by the
Japanese in association with
Ctompanhia Vale do Rio Doce,
the steteeoutFoUed Brazilian
mining company, are believed
to have gut an even better deal
because of the government's
stake in the project.
On the other hand, Billiton i

complains that costs are com-

!

paratively high at tits new
’

aluminium smelter near Rio de i

Janeiro, despite the fact that!
this is another joint venture
With CVRD.

Valesul, the Billiton/CVRD
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Off on a trail of reorganisation
World primary aluminum industry production

Country
roods medic tonnes)

1083 1983 1973 Country
('000s metric tonnes)

1983 1982 1973

Europe
IAN RODGER

EUROPE’S ALUMINIUM
CONSUMPTION-1983

SGUKXZEUinKAN AWMNUM ASSOCIATION

NORTH AMERICA
rnna^la

1981 when the British Aiu-the aluminium beverage can in Jffiv
minium smelter at Invergordon Europe. In the UjS., 92 per
in Scotland 'was dosed. A year cent of beverage cans are made SOUTH AMERICA
later, Alcan Aluminium UK and of aluminium, in Europe less Argentina
BA, both of which were suffer- than S per cent Brazil
ing huge losses, merged. The Aluminium industry repre- Suriname

OCEANIA
Australia
New Zealand

712 548 323
475 381 207
237 167 118

EUROPE'S aluminium pro-
ducers have at long last
accepted the spirit of restruc-
turing.
There have been major re-

organisations in France and
Pnain in the past year, capacity
closures in most countries, and
indications of more upheaval
still to home.

Until recently, European pro-
ducers had been remarkably
slow in reacting to their signifi-
cant competitive disadvantage
in the aluminium smelting
sector: the lack of low-cost

new company, British Alcan sentatives attribute this situa-
Aluminium, which is wholly tion in large part to the fact
owned by Alcan, dosed a that the
number of fabricating plants Europe
and is now highly profitable. govemmei

that the steel industry in
Europe has considerable
government support. They still

It is far from dear how much believe that aluminium will one
more primary capacity in day displace tinplate, and if it
Europe will be closed, either happens soon it could provide
temporarily or permanently, handsome growth for the
Like producers everywhere, producers.
Europeans have been taken by n-.

SOUTH AMERICA
Argentina
Brazil
Suriname
Venezuela

ASIA
Bahrain
China—Mainland
China—Taiwan
India
'Indonesia
Iran
Japan
North Koreai^uxopeans nave wen uuwil oy r»ne nmriii/w rorcntru - ’Ll * “

HttSattd ttot the amount rf f3£y
K°rea

ESSr
3 JStJTC aluminium can sheet required uSted Arab EmiratesgfJTLgSStSSaJi ^ E^ope might rise bi^rthe first half was very good and 900.000 tnnnm hv ii»2_

electricity in most countries,
except Norway.

• f: .V. :W.

S'KifSH'HrSS}
upward. To create some new

AFRICA
Cameroon

except Norway.
However, most companies

took huge financial tosses in
the 1980-82 recession rather
than face the need to restruc-
ture. Analysts attributed this

preference to the fact that most
of the aluminium producers in
Norway, West Germany, France,
Italy and Spain are owned by
governments which did not
want to destroy jobs.
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upward To create some new growth .y"™”
Even in June, most producers ? f"

£eir metal in W
were saying that market weak- applications like this, European __
ness ms due mainly to the Producers are launching a pub- :>oam ******

approach of sun^^hoiSa^ hcity campaign. Time will WORLD TOTAL
In fact, the figures now show ^2**7®* effective this attempt ^ includes secondary

that European markets have WUi De- "

EUROPE
Common Market

Countries
France
Germany, West
Greece
Italy
Netherlands
United Kingdom
European Free Trade

Association
Austria
Iceland
Norway
Sweden
Switzerland
Other
Pwhn^litiBlM^
Germany, East
Hungary
Polandf
Komaniat
Spain
USSR
Yugoslavia

5380 4,876

2,009 1,661
390 359
723 533
135 144
270 184
251 190
240 251

1,047
94
78

716
83
76

2,954
34
60
74
42

107
357

1,996
284

13,764

AJuntiirium

962 949
94 89
77 72

637 621
79 82
75 85

2,909 2,066
34 48
58 92
74 88

1,878 1,361

13,427 12029
Association (U.S.)

They probably hoped that, as
1 the past, losses could bein the past, losses could be

recouped when the notoriously
-volatile aluminium industry
recovered.

Shortlived

Unfortunately, the recovery,
when it came late last year, was
surprisingly weak and short-

lived, leading to a recognition

that Europe’s producers might
nev**r recover their losses.

Signor Giuseppe Callaioli,

chief executive of Alluminio

Italia, expressed that recogni-

tion at a European Aluminium
Association meeting in June
when he predicted that no new
greenfield smelter would be
built in a European country,

with the possible exception of
Norway, in the foreseeable
future. He also predicted there
would be more smelter closures

in Europe.
France's state-owned Pechi-

ney, the largest producer in

Europe, went through a major
reorganisation last year, dispos-

ing of marginal businesses,
closing four of its 11 smelters
in France, and reducing its

interest in a Spanish company
from 67 per cent to 37 per
cent

These and other moves en-
abled the company to make an
operating profit In 1683 for the

first time in three years. This
year, the company has main-
tained its market-responsive
stance, announcing in July that
it would cut its European an-
nual production rate by 70,000
tonnes because of weak demand
and prices.

In Spain, the aluminium in-

dustry has been in a state of
confusion since October, 1982,
when Aluminio Espanol went
into receivership because its

two owners, the Spanish gov-
ernment and Pechiney, could
not agree on restructuring. A
deal was finally worked out last

Sepember under which Pechi-
ney could not agree on re-

not agree on restructuring. A
deal was finally .worked out last
September under which Fech-
iney’s stake was reduced.

Meanwhile, Alcan Aluminium
of Canada, raised its minority
stake in another Spanish
government-controlled producer,
Endasa. Now the two companies
are about to be merged.

As en France, production cut-

backs have occurred, with one
lAOWMnmie smelter closed and
another partially closed. Also,

the Spanish Government
launched a flesh drive eeriy
thfe mouth to reduce overman-
ning hi state-owned industrial
companies.

Elsewhere in Europe, most
producers have been cutting
production or at least signalling

that they will make cuts. Alu-

suosse <otf Switzerland, the
second largest producer in
Europe, said a few weeks ago
that it was considering a 10 per
cent cut in. overall output It

has smelters in Switzerland,
West Germany, Austria, Nor-
way and Iceland, and a 50 per
cent stake fn an Italian pro-
ducer.

VAW. the state owned West
German producer, is dosing
permanently its Lippewerk
Luenen smelter in ithe fourth
quarter. The smelter is one of
the oldest m the country and
has a capacity of only 15,000
tonnes. In response to market
pressure. VAW has also cut pro-
duction at its Ins. smelter by
14,000 tonnes, end another at
IJppe by 15,000 tonnes.

Future role

Aliumdnio Italia, another
state-owned company, cut pro-
duction in August at its Bol-
zano and Porto Vesme smelters
by 16,000 tonnes, and then cut
Bolzano again this month by
annth^r 15,000 tonnes. SAVA,
toe company jointly owned by
the Govermnent and Alusuisse.

has yet to make a move, but Mr
Emmanuel Meyer. HwirmaTi of
Alusuisse, said again in' April
that bis company's future role
in the venture was stiH in
question-

Britain’s aluminium industry
led the restructuring trend in

remained weak throughout the
year, and that most of toe
upturn producers noticed in the
first half was due to toe strength
of exports, particularly the
attractive U.S. market.

The European Aluminium
Association has just reported
that primary production in toe
13 European countries which it

represents was up 9.6 per cent
In the first half to 1.76m tonnes
and capacity was almost fully

utilised. Output of secondary
smelters was up 5.4 per cent in
toe first half. No figure is avail-

able for fhe comparable period,

hut output in the full year 1983,
was 1.1m tonnes.

However, production of semi-
finished aluminium sheet, plate,

wire rod and extrusion billet

was up only 3 per cent in the
first half to 1-98m tonnes, and
Dr Lenore Ernst, secretary-
general of the EAA. said that
growth was probably entirely
attributable to exports.

Dr Ernst said the West Ger-
man and Scandinavian markets
were showing some growth, but
France, Spain and Italy

remained very weak.

One reason for the slow
growth is that aluminium usage
is still relatively low in Europe,
13 kg per capita, less than half
the figure for the U.S. Also,
it is concentrated in mature
markets, such as window
frames, truck trailers and foil

packaging.

European aluminium pro-

ducers are embarrassed about
figures like these, especially

those showing the failure of

Nationalisation proves a tonic

PROFILE

Pechiney
PAUL REITS

SL GEORGES BESSE, chair-
man of Pechiney since the
large Frencsh aluminium
group was nationalised by the
Socialist Government, likes to

remind people of the old
French saying that what is

good for Pechiney is also good
for France.

Certainly, nationalisation
has so tor proved a tonic

for Peehlneyl The French
aluminium group was able to
shed its heavy lossmaklng
chemical businesses, which
were largely taken over by
toe Elf Aquitaine oil group,
and launch a restructuring
programme which has now
borne its first fruit
With some FFr 4.8bn

($595m) In financial support
from its new and sole share-
holder, ihe French Govern-
ment, during the last two
years to baek Us restructur-
ing efforts, Pechiney has now
returned into toe black. After
reporting a huge FFr 2.8bu

loss In 1932 aim reducing it

to FFr 463m last year,
Pechiney has recently an-
nounced net earnings of FFr
307.5m for the first half of
this year.
The profits reflect the gen-

eral turnround in the alumi-
nium sector last year which,
however, has now been fol-

lowed by a particularly sud-
den collapse of the market.
This Is likely to be trans-

lated in lower second-half
Minings this year for
Pechiney.
Bnt toe return to profit

also reflects in large measure
toe restructuring programme-
which M. Besse has conducted.
9L Hesse's strategy is essen-

tially based In transforming
Pcchiney’s traditional alumi-
nium operations into a cost-

effective and competitive busi-

ness at toe same time as de-
veloping the gronp^ activi-

ties In new technological and
high performing metals and
metal flhracttlou sectors.

In France, Pechiney is in-

vesting FFr 900m to recon-
vert the Saint-Jean de Maur-
ienne ainminhpm plant which
win eventually have 120,000
tonnes a year of modern effi-

cient capacity. It envisages
later at some unspecified
stage some FFr 3-4bu of addi-
tional investments largely de-

signed to reconvert the

Nogueres plant in south west-
ern France into a 175,000-
180,000 tonne facility.

Facilities shrink
When completed, Pechiney

will see its French produc-
tion facilities shrink from six
plants to two large modem
facilities and perhaps a third
plant.

facilities, H Besse also en-
gineered a major redeploy-
ment of Pechlney’s North
American assets. He sold
Pechiney aluminium in-
terests to Alumax for
US$230m and shifted his
North American aluminium
operations to Canada.

M Besse pulled off a coup
by negotiating with Electrl-
dte de France (EdF), toe
French electricity utility, sup-
plies of low cost electridly
totalling 2bn Kwh. This was
done by EdF agreeing to sell

Pechiney a stake in an un-
specified . French nuclear
power plant. M Besse Is now
trying to negotiate a similar
agreement for another 3 Kwh.
Bnt other French Industrial

groups, among them the Elf-

Aquitaine oil group, have
since sought to negotiate
gimiiwr deals with EdF.
Under the circumstances,
EdF has been dragging its

feet in toe current negotia-

tions with Pechiney because
It Is worried about toe im-
pact another deal could- have
on the general principles of
electricity pricing in France.

In his quest for low elec-

tricity supplies and modern

Pechiney had been offered
attractive electricity pricing
terms by Quebec to build and
operate a smelter at Becan-
cour on the St Lawrence
River.

Although Pechiney has
made a remarkable recovery
In the last two years, M Besse
appears preoccupied about
toe future. Pechiney, with Its

large operations fn France
and Cameroon (the so-called
French franc zone), has
benefited from toe dramatic
rise of toe UJS. dollar against
the franc. This has helped to
offset some of the impact of
toe recent aluminium price
and demand slump.

like every other major pro-
ducer, Pechiney has also had
to cut back 70,900 tonnes of
European production this
summer In toe face of the
market decline. And M Besse
believes there Is still another
500,000 tonnes of excess
capacity in the market.
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BRAND NEW ... BUT GROWING FAST

IN OPERATION SINCE JUNE, 1984. THE MOST MODERN,
COMPUTER-CONTROLLED ALUMINUM ROLLING MILL YET BUILT
ANYWHERE SUPPLIES CUSTOMIZED FOIL TO A FAST-GROWING
LIST OF COMPANIES IN EUROPE.

NATIONAL LUXEMBOURG ALUMINUM COMPANY SA - B.P. 91- 1-3401 DUDELANGE
TX 2148 LUXALU-LU - T£l_ (352] 5186641

HYDRO-POWERFUL
ALUMINIUM

Using hydro-power from generating stations in the Norwegian ^ a
mountains, Norsk Hydro's modern aluminium smelter at.

:

Karmey'on Norway's south western seaboard is one of ;

-.'

Europe’s most dependable suppliers of aluminium. ; >

Backed by an up-to-date R& D facility, our Karmey smelter

employs the latest process technology to produce 170.000

tonnes of aluminium in die form of extrusion billets, wire rod.

ingots and continuously cast coil. Semi-fabrication facilities at

Karmoy produce rolled products, extrusions and cable. In

addition we have other extrusion plants in Norway, as well as
in Austria, Belgium, Denmark, France, Sweden, the UK and
the USA, which together form an integrated aluminium supply

system.Asystem that also enables usto give the best possible

service to our external customers for primary aluminium.

Whatever the shape or form of your needs. Norsk Hydro is

a powerful contender for the role of your aluminium supplier.

JSL Norsk Hydro

Aluminium

Norsk Hydro Karmoy
4265 H4vik
Norway
Tel. 047-50 505
Tlx. 42 270 hydro n
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Pricing structure radically changed
Futures
JOHN EDWARDS

TEE SHARP decline in
aluminium prices during the

past year, after Che boom in

1983, underfilled the powerful
influence being exerted these
days by -the futures markets.

There was a relatively minor
change in the metal's funda-
mental supply-demand situation,

yet prices came down in
spectacular fashion.

As the producers warned
when bitterly opposing the
launch of Che London Metal
Exchange aluminium futures
contract: in 1978. the whole
pricing structure for ingots has
radically changed, with far

greater volatility and uncer-
tainty being introduced.
The traditional system,

under which the big producers
sold at known fixed prices that
only occasionally changed, has
been undermined by the futures
markets offering alternative
daily quotations. reflecting
mare quickly the trends not
only in the aluminium industry
but also external economic and
political influences rhat might
affect -the industry too.

Exchange rates
It is a different game that

producers have been forced re-

luctantly to learn to play. After
some resistance they have
accepted that futures markets
are here to stay, whether liked
or not. and are starting to

adjust accordingly even while
maintaining the semblance of
the producer price system for
the time being; at least
The entry of many new pro-

ducers into the industry, some
of whom are more concerned
with earning foreign exchange
than profits, has already made
it difficult to sustain a fixed in-

ternational world producer
price; so have the fluctuations
in exchange rates.

As a result the futures market
have come to be accepted as a
pricing media, which builds in
all the possible influences
affecting values, not just the
cost of production or the
immediate supply-demand situa-
tion.

Mr Richard Schultz, primary
metals marketing manager for
Alcoa, speajdng at the Metal
Bulletin’s international alumin-
ium conference in Munich in
September, noted that producers
were trying to adjust to a world
where. In the short term, the
costs of production have little

relation to the price at which
the Ingot is sold-

Expectations, whether realised
or not tended to dominate
futures prices. The LME quota-
tions were an indicator of what
people think will happen in
three months time, rather than
what is actually happening at
the moment.
Anticipatory pricing, totally

unrelated to cost, was nothing
new for copper producers, Mr
Schultz said. However, for the

LongandShortKerbExchange
atMaclaineWhtson

Hello Long cane to join me?

Sorry Short, Tm afraidIcan't stop.

BuL youalways have a break around this time?
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until 730.

Butyour early market starts at eight in the

morning?

1know, itmeans wYra dealingforas long as possible. You realise
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of Drexel Burnham Lambert inNew York?
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Maclaine,Watson
Maclaine Watson& Co. Ltd,Winchester House,

100 Old Broad Street; London EC2N 1BE.

Tel: 01-920 9909. Telex: 884845.

Ring dealing Members of the London Meta] Exchange:

A member of the Drexel Burnham Lambert Group.

The London Metals Exchange market in futures exerts a
powerful influence.

aluminium industry it has
become a dramatically different
way of life. The activity of
metal merchants and the role of
the LME in determining prices
bad strained the historical rela-
tionship between ingot pro-
ducers and consumers.
Producers have been unwill-

ing to move prices up and dpwn
daily with every gyration on the
LME. Consumers, however, had
mostly succumbed to the tempta-
tions (cheaper prices) offered
by metal merchants.
Mr Schultz commented that

sellers of ingots nowadays used
the LME quotations as a basis
for selling most ingots through-
out the Western world. Mr
Schultz forecast that U.S. pro-
ducers will eventually recognise
both the legitimacy of the LME
as an important determiner of
ingot prices. Quite an admis-
sion from pne of the leading
producers, who greeted the in-

troduction of aluminium futures
trading with suspicion and con-
tempt.

There are numerous other
signs that producers and con-
sumers have accepted futures as
a basis for realistic pricing, in
spite of constant criticism that
the futures markets are dis-

torted by excessive speculation.
Kaiser Aluminium in a re-

cent deal with the Ghana Gov-
ernment used LME quotations
in the terms of the contract
while the Japanese recently put
pressure on Venezuela to

replace the Alcan producer
price used in the original con-
tract with LME quotations to
provide a better indicator of the
state of the market.

Many producers, and con-
sumers, now freely use the
futures markets for hedging;
fixing forward prices, and on
occasions even speculation. This
year* with falling values, turn-
over on the London Metal Ex-
change aluminium contract has
declined slightly with outside
speculators, losing interest

after the heady performance of
the market in 1983.

Selling by speculators, taking
profits when the 1983 boom ran
out of steam towards the end
of the year, has undoubtedly ac-

celerated and exaggerated the

price decline, just as specula-
tion also helped push prices ex-
cessively high last year.

Nevertheless, the Metal Ex-
change is more than satisfied

with the success of the alumin-
ium contract, which, is now
second only to the long-estab-
lished copper market Indeed,
there is some surprise that alu-

minium has received such uni-
versal acceptance in such a
short time, especially as the con-
tract was started in the teeth

of bitter opposition from pro-
ducers and many other sectors
of the industry.
There is also considerable

private satisfaction in London
that the challenge from the New
York aluminium futures con-
tract, launched by the Com-
modity Exchange (Comes) last
December, has so far posed
little threat
When Comex announced

plans to introduce the new con-
tract, encouraged by the success
of the London market; it was
widely anticipated that New
York would be a smash hit suc-
ces and emerge as the domin-
ant centre. There is after all a
lot more “ local " speculators on
Comex to provide extra liquid-

ity and aluminium production
is largely centred In North
America.

Inducements
In the event; the performance

of the Comex contract has been
extremely disappointing. In
spite of several inducements to
generate business, turnover has
remained poor; warehouse
stocks have been slow to build
up; and for the moment at least
Comex is very much the junior
partner to the London Metal
Exchange.
There are several possible

explanations for the failure of
the Comex market to live up
to the optimistic expectations
for success. The moat important
is probably timing. By bad luck
Comex launched its contract
just when prices were going into
a decline.

Speculators, In particular, do
not like “bear" markets and
lost interest—a crucial blow to
Comex, which relies on a large
speculative element to provide

Seeking a cushion

against volatility

THE MOST controversial
issue in the aluminium indus-
try today is the .retal's price-

This is hardly surprising,
considering that on a given
day this month, you. could
have chosen the Alcan world
price of $1,750 per tonne at
one extreme or the London
Metal Exchange price of
$1,020 per tonne at the other,
with lots of alternatives in
between.
However, the Alcan world

price, which has not changed
since October 1980, has become
less and less important In the
real world and Alcan Itself

said last month that it no
longer endorses the price.
Meanwhile, the LME price,

which is highly volatile. Is

now a major influence on most
transactions.

This means that aluminium
consumers are haring to con-
tend with a new problems in
running their businesses:
how to cushion themselves
from the effects of this

volatility.

The most Important attempt
to address this issue so far has
come from PecUney, which has
developed a formula for
flattening out the peaks and
valleys of market prices. But
the so-called PIP (Pechiney
independents' price) is itself

controversial.

PIP has been adopted by 18
of the company’s substantial
Independent customers around
the world and is now gaining
some acceptance as a market
Indicator. Metal Bulletin pub-
lishes It twice a month and the

U.S. publication, American
Metals Markets is considering
publishing it.

The formula offers the PIP
customer the oportuniiy to pay
the equivalent of the average
price paid for all Pechieny's
independent customers. But In
order to prevent the PIP from
becoming a mere reflection of
itself, only a quarter of any
customer’s total purchases
from Pechiney can be made
under the plan. The rest have
to be negotiated on a regular
basis.

The formula Is updated at
the end of each quarter by an
independent auditor who has
access to all Pechiney trans-
actions for the period. How-
ever, this docs not mean that

the customer pays for his PIP
aluminium three mopiiw in
arrears. In fact,- Pechiney
makes an estimate of the new
PIP rate just before the begin-
ning of each quarter and MBs
customers accordingly. Later,
when the definitive rate Is cal-

culated, a refund or further
charge is made.
Thus, the formula not only

flattens out slightly the peaks
and troughs of rh? aluminium
price eyrie, It also delays
slightly the impact of price

Critics say the system's
main weakness is that the
Imposition of a 3 to 5 per cent
extra charge at the end of a
quarterly period could be
enough to wipe out a small
fabricator's profit margin on
sales already made.
Pechiney says the problem

should not be great
because the formula would
apply to only a quarter of the
fabricator’s metal purrfr tinea,
at most. Also, a PIP user
would notice the movement
of prices on the spot market
and so would be warned of
the likely shape of the next
adjustment.
Another potential weakness

Is that the formula Is based on
transactions made in a variety
of currencies—45 per cent
are in French francs, for
example—and a sudden large
movement in that currency
would distort the result.
Pechiney requires that any

customer signing np for PIP
do so for at least three years
so that he will live through
both the good and bad parts
of the aluminium price cycle.
Metal Bulletin, which

prides Itself on the accuracy
of its metal prices (some are
used as bases for long-term
contracts between buyers and
sellers of metals). Is not en-
tirely happy with PIP or any
of the other available
aluminium prices, and so has
Just decided to start publish-
ing three dollar-bascd lmu*
averages for aluminium.

Others believe that the
best solution would be for
aluminium producers and
consumers to learn to use the
LME to hedge their
purchases.

liquidity since it does not have
the links with trade and
industry so valued by the LME.
In contrast, the London mar-

ket was started just at a time

when the producer price system

in aluminium was coming under
increasing pressure from the

free market competition pro-

vided by merchants. The IME
market tied Sn neatly with the

growing importance of the free

market in aluminium.

However, North America has

been much slower to respond

to the changes in international

trading patterns, and New York
is more concerned with the

domestic Industry, which has

been reluctant to accept futures

prices in the same way as inter-

national traders. The LME is

essentially an international

market.

Indeed, Comex tailored the

contract essentially to meet the
requirements of the domestic

\jjS. market and this has tended

to it more difficult to use

for the international traders,

who provide the bulk of futures

business. Restrictions on
imports from certain. Com-
munist bloc countries into the

U with variable duties, also

it difficult for Come? to

act as an International market

if some ingots are unacceptable

or have a price differential.

Differentials

The LME has a K Wade box "

arrangement which enables it to

deal freely in any metals; the

problems and price differential*

only become effective when
stocks are drawn out of the

warehouses. Fearful that the

opposition from, producers

would mean the market being

starved of supplies, and uwbte
to operate effectively, the LME
chose to base its contract on the

lowest common denominator in

quality terms, which means that

virtually all grades can be
delivered on to the market
while price differentials are set

for higher quality grades.

There is a sub-market in

deciding the differentials

between various quality grades.

Comex; on the
.

other band,
decided to base its contract on a

higher-quality specifications and
tills has tended to restrict sup-
plies available for delivery into

the New York warehouses.
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Weight-saving breakthrough
New applications

LYNTON McLAlN

AEROSPACE COMPANIES are
studying with growing interest
a remarkable new aluminium
alloy caned aluminium lithium.
It is claimed by the aluminium
company producers to be
lighter and stronger con-
ventional aluminium alloys used
for aerospace applications, but
as easy to use.

The claims are such that, if

they are realised in practice,
the alloy could revolutionise
aircraft design and construc-
tion.

In a bid to cut aircraft
operating costs, especially
through improved fuel effi-

ciency attention has switched
to structural weight. Composite
materials such as cartoon fibre
have been developed and
applied successfully to aircraft
components, to cut their
weight

In response to the possible
threat from composites to
aluminium’s traditional domi-
nance .In the aircraft industry,
the aluminium producers have
re-doubled their research
efforts into the use of
aluminium lithium alloys as a
way of cutting weight.

* A fierce commercial battle is

now under way between several
of the primary producers
of aJummhnn metal — Alcan;
the Canadian company: Alcoa,
of the UJS» and Pechtaey of
France — all of winch are
striving to perfect production
techniques for aluminium —-???

and to exploit the properties of
the new alloy commercially.

Evaluation
The aim is twofold: to be first

to get useful quantities of
aluminium lithium ingots and
billets to the aerospace com-
panies, the biggest potential
users, for experimental and
evaluation purposes; and to
develop a capability for the
large-scale production of
almninbim lithium.
Lithium Itself is the third

lightest element after hydrogen
and helium, and the tightest
metal of all with about half the
density . of water. However,
because of its lughly-voiatHe
nature, it is extremely difficult

to handle.
The use of 1 per cent of

lithium in aluminum alloys
gives a 3 per cent reduction in

The AixtoaY Industrie A320, which Includes use of tttMum alloys ta ils fuselage

alloy weight and a 6 per cent
increase in rigidity. In practical
terms; the substitution of a con-
ventional alloy by Idwnimnn
lithium can -lead tea 10 per cent
to 15 per cent reduction h> the
weight of an aircraft structure.

In aerospace, one of the most
important advantages of

lithium alloys. Is

potentially they can be sub-
stituted dneefiy for aircraft
structural components1 made of
comraitional alloys. No re-draw-
tag of the components is neces-
sary and the substituted com-
ponent will be lighter and
streamer end will lake up no
more room than an gristing com-
ponent.

Aerospace designers who want
to produce components in
aluminium lithium with the
same strength os a conventional
alloy component will be able to
do so by reducing the size of
the component in the new alloy.

The new part w£Q again be
lighter than the conventional
alloy component
Smaller components could

lead to smaller aircraft The
aerospace industry is already

moving in the direction of

smaller aircraft, in the military

and civil sectors, and so the
prospect of smaller components
of equal strength with existing

larger components is of
considerable interest
One of the needs for such

components is created by
“active control technology”
(ACT), in which mechanical
ltainc to wings are replaced by
electronic signals which Instan-

taneously correct the flight of
the aircraft

British Aerospace is already
evaluating aluminium lithium
for its Experimental Aircraft
Programme (EAP). This calls

for an active control aircraft

designed to test new concepts
including new alloys and com-
posite materials.
So far, the amount of the new

alloy available to aerospace com-
panies been wmii compared
with tonnages of aluminium
metal and conventional alloys
used in the Industry. The new
alloy has been made available
largely, for test and evaluation
purposes.

Production scheme
The French aluminium com-

pany, Pechiney, claimed at the
Famborough Air Show in Sep-
tember that Its subsidiary,
Cegedur Pechiney, started pilot
commercial production of alu-
minium lithium alloys that
month.
The future of aftgntadaim

lithium in aerospace, applica-
tions, whale bright, as not yet
guaranteed. The aircraft com-
panies need to know that the
alloy can he machined, dimed,
bent and in general fabricated,
without suffering unacceptable
loss of its mechanical integrity.
The aluminium companies

are as yet therefore, producing
aluminium. Httdum only in rela-
tively small quantities.

The first prototype semi-
finished rolled products and die-

forgins in aluminium lithium
were produced in Cegedud’s
plants at Issoire. France. The
company's foundry capacity is

L2 tYMmas per casting and it

plans to expand this capacity
to meet the needs of the air-

craft industry.
Alcan TntgmafinnaT

,
the

research company of Alcan
Aluminium

, is building a
" design and demonstration

"

unit at the Alcan Plate works
at Kitts Green, Birmingham, to

produce cast aluminium
lithium alloys. The plant is

designed to produce production
size Alcan “ Lital ” si ptfru and 1

billets in aluminium lithium,
initially up to 3 tonnes weight
The company claims this covers
95 per cent of the aerospace
requirements for plate.

Installation work at Kitts
Green is proceeding with a
view to the plant's coming into
operation in early 1985. The
design and demonstration
“ melting facility” will enable
Alcan to further its develop-
ment programme for ** Lital”
production.
The unit will also enable

Alcan companies to manu-
facture and, supply production
tonnages of plate, sheet, extru-
sions and wire in aluminium
lithium alloys.

The Aluminium Company of
America (Alcoa) is aiming at a
similar timetable for the pro-
duction of aluminium lithium
alloys. The company said at
Fareborough that its * Alitha-
Iite” alloys will become avail-

able 'in limited quantities” in
the first quarto' of 1985, months
earlier than originally planned
The earlier availability has

been made possible by Alcoa's
decision to invest a further
SlOm to expand its $50m
development facility for AlitHa-
lite alloy ingot casting, near
Pittsburg. Ingots up to 9 tonnes
(20,00 pounds) exentuaUy will

be cast there, and the capacity
created to supply a full range
of plate, extrusion and forging
product sizes in the new alloy.

The company says the develop,
ment is an “interim step ” to
respond to its customers’
“intense interest” in the new
alloys. “We expect the output
from our expanded facility to
substantially exceed the known
demand for test and evaluation
materials/ ' Alcoa says.
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TnrlalCThas always
achieved engineering >

excellence in aluminium; .

excellence in design, 1 * .

quality, finish and service. Ipltg
Indalex— the first to

introduce total O- V /*..

customer lb - v
service from
an integrated Hjj|f .-iff

complex with fpBEHPM
a full extrusion

capability,
including

r. 1^1
** -

thermal break. m
"

Indalex— one ofthe
first to produce close •

;

tolerance aluminium. - ’
m
HP*

extrusion in commercial
quantities.

Tnriaiftv— the first
'

aluminium extruder to
—

install an integrated anodising plant

in Britain.

Today, Indalex is a leader in its field.

S
x*F~- !"1 Accurate, extruded
§&_ aluminium, sections from

Indalex are used through-
SJS out British Industry, in

electronics, solar

energy, double glazing
*: - • • • and advanced
— ^ ^ architecture.—.

w. 1

1

1

!.w? 1 14) Tomorrow,

StiMk * “ - Indalex will

I . i be even
.

furtherahead.
hnprove-

i mentsin
'

- M production
technology,

— together
with continuous

v advancement in design
' i*\ techniques, will

•. a .. x provide support for
& !

Indalex customers in
engineering design and

architecture.
1 Indalex management

will continue to maintain engineering
excellence in aluminium for the

benefit of British industry.
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- Indalex Limited,
Kmgsditch Lane, Cheltenham, Glos. GL51 9PD.

Telephone: Cheltenham (0242) 52164L Telex: 43191.
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Opening beer and soft drink cans is

easy— just lift the ring, pull, and ifs open
— an action that's repeated by millions of

people every day all over the world.

The simplicity ofthis Alcoa sponsored

development together with its ease of use,

has made it universal on beer and
soft drink cans. The success

of the ring puli can end is

unquestionable.

To. produce sheet
for ring pulls and
can ends in the U.K.,

Alcoa has invested

over £40 miliion to

provide one of the

mostmodem roiling

mill complexes in

Europe at it's manufac-

turing facility at Swansea in

South Wales. Alcoa is committed to

supplying tab and end stock for ring pull can

ends and is the majorsupplier to the market

As likely as not the ring pull on the next can

you buy will be made from Swansea’s

aluminium.
A substantial part ofAlcoa's production

at Swansea is exported to markets in Europe

and the Middle East— assisting Britain's

balance of payments.

Quality rightdown the line

Stringent metal and process quality

control is applied from smelter through to

finished sheet ensuring the highest

quality products.

The same high quality standards are

applied to aluminium used at Alcoa's

separate extrusion business in Swansea.
Here, extrusions up to 315mm wide are

produced.

Over100 million
thirstypeople _
do itevery JP

, .
*. .v ..'.vvTW/
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m
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Over 40 years ^8|S
experience, modem presses, ' A
personal service and a commitment to

high quality has enabled us to compete .

successfully in the toughest of the

aluminium markets.
The range of extruded products is

supplied into the transport, electrical,

general engineering and home
improvement markets.

Icing on the cake
Our commitment to home

improvements— the fastest growing UK
extrusion market— led us to invest in

Aluwhite Electropaint Ltd,— an electro-

phoretic paint company in the Midlands.

Aluwhite’s finish has been proven over
10 years to give long lasting good

j
looks. It will not chip or mMM, J
peelwhen sawn, drilled

orpunched— making
it idea! for applications

in the building industry.

mwe**

Hightechnologyproducts
Alcoa’s sales office at Droitwich

offers a range of aluminium products, from
alumina chemicals for refractory and ceramic
applications, to high technology products

for the aerospace industry.

ng good Il§ll « Aluminum Corn

/aNmtu
Aluminum Company of America

^ with its headquarters
in Pittsburgh Pa. has
substantial operations
throughout the
world.

In Europe, Alcoa’s policy is to

dedicate ourselves to specialised high

technology markets where we can deliver

at competitive prices supported by a
comprehensive technical customer service.

ForfurtherdetaiisaboutAlcoaand its

products, contact Hugh James.

Public Relations Department,
Alcoa Manufacturing (GB) Ltd.,

Waunariwydd Works,
P.O. Box 68,
Swansea, SA1 1XH.
Tel: (0792) 873301.
Telex: 48428.

.r . >
. U' . Alcoa—-doing what aluminium does best
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15% wdgjht reduction

Thanks to the development of
linium-lithium alloys, it is now possible

to achieve structural weight reductions of
to 15% in commercial airliners.

This breakthrough means that aircraft will

be able to fly longer routes,carry more
passengers and reduce fiiel consumption.

A newgeneration ofalloys

Pechiney’s technology is making a major
contribution to this progress. Industrial production of
three new aluminium-lithium alloys has come on-stream
only two years after research was first initiated.

Pechmey is more than everyourpartner
mthefmofof advanced technology materials

PECHJNEX

Please contact us : 23 rue Balzac 750GS Paris France Tel, (1) 561,56 33
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Busy secondary smelters

erode profit margins
FOR THE secondary aluminum
industry 1984 has seen a fall

back from foe buoyant trading
conditions enjoyed throughout
1983. This year prices have
dropped alarmingly from the
idghs (reached over the preced-
ing 12 months and this despite
the fact that overall levels of
activity have been maintained
at reasonably healthy levels.

In 1984 the scrap and
secondary alloy markets have
suffered from the over-enthu-
siastic purchasing by consumers
during last year’s ebullient price
rises. Consumption levels this
year have dropped accordingly
as consumers worked off -their

stocks and turned increasingly
to purchasing on a hand-to-
mouth basis as prices turn
downwards.
The problems of the business

have been exacerbated by -the

actions of the secondary
smelters, which have chosen to
ignore the market’s price sig-

nals and held up production
levels at rains which were
appropriate last year but znay
be rather over ambitious for
tine year’s more stable market.
Given the nature of (the

secondary aluminium business,
a fail-back from the price levels
enjoyed in 1983 was almost
inevitable; but the degree of
the decline which has seen
scrap and secondary alloy prices
drop by some 25 per cent since
the torn of the year, has sur-
prised^and disappointed) many.

In late 1982 os the overall
level of Industrial activity in
the major Western nations
began (to pick up, so too did
the requirement for aluminium
scrap. In particular, the im-
provement in the motor industry
had a major impact on the
fortunes of the secondary
alrnna-rrhiin sector.

Hi Europe, some 65-70 per
cent of aluminium die-casting
goes into the motor industry.
As the recession lifted and con-
sumer spending accelerated, the
beneficial effects of the greater
demand for motor vehicles were
swiftly felt back through the
industry chain. First to the
secondary smelter whose ingots
axe processed by -the foundries
for tiie production of die-cast-

ings, and thus to the scrap
merchant who supplies the
scrap from which /the ingot is

produced.
The effects of the improve-

ment in demand last year were
magnified by the then prevail^
lug conditions in the aluminium

market, coming as it did after
two long years of recession.
Stocks at ail producing and
merchanting sections of the pro-
duction chain had rundown to
a and the arising o£
new aluminium scrap had also
dropped heavily in line with
the general lull in business
tempo.
With adequate supply simply

not available to meet the bur-
geoning demand, the conditions
were exactly right for a sub-
stantial improvement in price
levels. As industry geared up
during the year, this shortage
of aluminium scrap eased. But
the demand to feed the gather-
ing pace of recovery continued
to run ahead of the new
creation of scrap generated by
that higher level of activity.

Demand for scrap within the

Scrap
DAVID S GILBERTSON

EEC was further bolstered by
substantial enquiry from both
Japan and the U.S. as secondary
smelters in those countries
struggled to find raw material
to enable them to meet their
own potential demand. Figures
show Japanese and US.
secondary output in the year
rose some 6 per cent on 1982.
EEC scrap merchants, keen to

take advantage of the better
prices on offer from overseas,
shipped substantial quantities
abroad. At length, following
considerable lobbying pressure
by Community smelters, the
EEC moved late last year to
block third country exports of
aluminium scrap from the
Community in the last quarter.

After the heady conditions of
1983, which saw scrap mer-
chants and secondary smelters
alike returning to highly profit-

able operation. 1984 was bound
to be something a letdown.
And so it has proved The
“pipeline effect” of scrap
shortage at the outset of an
economic turaround had
worked itself out by the first

quarter of this year and the
snpply/demand balance in the
market was quickly restored

In addition, the precipitous
collapse of primary prices tbds

year, brought about in the main
by over-ertiSmsrastic reconums-
stoning of capacity by the
primary majors in 1983, has
effectively put the cap on

secondary price advances.
Overall levels of demand for
scrap and secondary ingot this

year may have dropped back
somewhat from the peaks of
1983. but overall consumption
internationally is still holding
up weH.

But with secondary smelters
in Europe seemingly deter-
mined to keep up high operat-
ing rates despite weaker prices,
an action which, in many cases
is seriously eroding profit
margins, the present reason-
able levels of demand are
proving insufficient to keep the
industry in profit Generation
of new scrap is running well
but the prices available in the
market are providing no great
incentive for merchants to
collect and sort material

Scrap availability in the
European market is conse-
quently currently somewhat
limited and with little export
demand to stimulate businer/,
the upside price potential looks
distinctly restricted The
Japanese—the salvation of the
European market in 1983—have
not -been active buyers in
Europe this year, having Jnen
apparently successful in pick-
ing up Increased quantities of
aluminium scrap from the
Eastern bloc nations and Latin
America and Australia. Without
this impetus,

,
general optimistic

sentiment In the secondary
business has been whittled away
progressively over the course
of the year.

The industry now faces the
problem that scrap (with the
primary sector still busily over-
producing for the needs of the
market) is being generated at
a rate in excess of the needs
of the secondary sector. Old
scrap held back during the
recession as consumers now
replace cars and other con-
sumer durable goods has also
now picked up significantly,

further weakening the supply
demand equation in the market.
Consequently, stocks are now
relatively plentiful in the
system and with the primary
price for the moment showing
little sign of rallying, the up-
side potential of secondary
aluminium looks distinctly

limited
Adding to the market’s prob-

lems is the continuing over-
capacity of secondary smelting

in Europe.
David S. Gilbertson is Non-

Ferrous Editor of Metal
Bulletin.

Fight to boost consumption
THERE IS a growing recogni-

tion in the European aluminium
industry that the days when it

could confidently look forward
to annual growth rates of
between 7 and 12 per cent arq

over.

In today's economic dimate,
aluminium **aTi no longer be
expected to just sell itself. The
industry must get cut into the
market place and actively pro-

mote the metal in competition
with rival materials.

It was three years ago, faced
with the worst recession since
tiie 1930s, that the European
aluminium industry as a whole
began to get its act together,
establishing tire European
Aluminium Association to repre-
sent the common interests of
primary and secondary alu-

minium producers and fabrica-
tors Of wrought aluminium
products.
There wore a number of

problems which needed address-
ing at the European level. But
the most striking statistic con-
fronting the new organisation
was the comparatively low level
Of afaiTTrirthiTTf consumption tit

Western Europe—only 13 kilos

per head of population com-
pared with 24 Idles in the U5.
and 20 kilos per head in Japan.
Aluminium producer^ are

inctined to point to the pri-

vileged political position en-
joyed by Europe’s iron and
steel industry for tins wide dis-

crepancy ia consumption levels.

Certainly, the aluminium
industry has never received
anything like the sane support
from European taxpayers to

help it weather difficult econo-

mic tunes.

But an opinion surrey car-

ried out a year ago by the new
association also established that
the European industry’s aware-

ness of the potential benefits of
using aluminium in a wide
range of applications was
nothing like ns high as it could
hare been-

Further, it is the case that
Europe’s overall consumption
figure masks significant dif-

ferences between the levels of
aluminium use in individual
European countries. Per capita
consumption in West Germany,
for example, at 19 kilos per
bead, is sot very far below that
of the U.S. and Japan. But
in France,, consumption is only
12 kilos per head while in the
UK it is 9 kilos per bead.
Last July, the European Asso-

ciation launched an “Aluminium
for Europe” campaign aimed at
spreading the aluminium mes-
sage to users and potential users
in 14 European countries inside
and outside the EEC.

Besides identifying the pre-
sent and potential range of
applications in industries as
diverse as engineering, building,
pgffWfrmg- and transport, the
campaign is emphasising

the security of raw material
supply (known world bauxite
reserves are being mined at the
rate of only half a per cent a
year), and the metal’s energy-
saving and recycling potential

Aluminium producers see par-
ticular scope for growth in the
transport industries. The air-

craft (industry already uses

stressing that over the life spaa
of a vehicle, aluminium's-lighter

weight means that this higher

cost will be repaid several

times over In lower running
coats, longer shelf life, and easy
maintenance and handling.

Further, it la pointing out
of * vehicle’s

European image
ROBIN REEVES

aluminium in some 70 per cent
of its components and the de-
velopment of new lithium
aluminium alloys, giving an
even more advantageous
strength-1o-weight ratio, pro-
mises to ensure that the metal
keeps abreast of competition
from rival materials such as
carbon fibre and high-tempera-
ture plastics.

But other forms of transport,
and notably the motor industry,
have not so far embraced the
metal as enthusiastically as they
might In seeking to persuade
vehicle manufacturers to incor-

porate more aluminium In their
designs, the aluminium industry
accepts that the initial cost of
its components will be higher
than those of steel, because of
the additional energy required
to produce aluminium. But it is

that at the end
life, foe resulting scrap will

have a Cor higher value.

At present, about one-quar-

ter of. Europe’s aluminium

demand of 4m tonnes a year to

met from recycled metal. It is

a valuable resource since it

requires only 5 ner cent of foe
energy required to produce pri-

mary aluminium to convert 1C

back into useable metal. Pro-
duction of secondary aluminium
in Europe moreover ia grow*ng—up by 30 per cent over the
past 10 years.

And whereas scrap aht-

mixdum was once considered
fit only for rough castings,

techniques have improved and
it is now betas used by foe ex-

trusions industry.
But Europe still has a Jong

way to go to develop
.
the

sophisticated alumflirimn re-

cycling infrastructure to be

.

found in foe VS. Whereas foe

American beverage
.
industry

has gone over almost ex-

clusively to aluminium cans

—

enabling brewers and soft drink
manufacturers to operate pro-

fitable recyc&ng schemes in

conjunction with leading pro-

dneera—ta Europe foe compe-
tioa from rival -- pariwurtog
materials has been ouch foil
riunUtium has affusfe lueoeeded

- inpewcrating mca* foop 80 per
cent of any one market. This
has not been conducive to a
viable “cash a.ran" schemes.

. T3» . picture_ ootid change.
Swcdtth. GonwnmeDt h»

just atoned an aweement wife
tie load eJuafoahro producer
touted at achievtee .78 oer cent

recycling trtfoin- nw.- next fotir

years and a tottHer move 1$

afoot in Austria.

. In foe UK. JWtowin* Alcoa’s
dedtoon to withdraw from can
tody stock and ^trind up its

caalwKan recyctttff effort, the
industry has got together to

esabUcfc .foe Mstto Recycling
Company which, a* s £r*e *tep.

intends to totrodnor “rarenw”
vending machines wfiica

accept .empties and pay out
money for them) in a number
of supermarkets, in foe Bir-

mingham area on an experi-

mental. basis.
-

. T-Hyft
W in the background

to foD^&avP***' Comratostoa
(which, five yean ago, pub-

Ufoed a draft directive- aimed
at banning . att non-returnable
beer, beverage mid liquid con-
tainers as an environment im-
provement metorare.

The pcotpasal ran into a great
deal of opposition and has
since been watered dews
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Stocks cut to achieve ‘normal’ prices
LIKE MOST of Its European
counterparts, West Germany’s
major aluminium producer,
Vereinigte Aluminium-Werke
(VAW), ploughed on through
the two lean years to the end
of 1982 with only marginal cuts
in output and a dramatic build-

up in stocks.

In 1982, VAW*s production of

primary aluminium, at 352,000
tons, outstripped total sales, by
some 23,000 tons.

If the T.WB price as any guide
to the state of the industry,
aluminium is once again floun-
dering in something of a
trough. This time though, like

most Western producers, VAW
is achieving better prices than
those the LME trades at, the
West Germans are ready.

" It’s quite simple,” says Dr
Hansgeorg Seebauer, an execu-
tive board member. “ What we
are doing now is cutting hack on
production.”
“We went into the last up-

swing with very high stocks.

Now we know better.” The
group’s present stock levels, fae

says, are "barely workable.”
"We now believe that the only
way to get back to a normal
(price) situation is to bring
stock levels back to a normal
leveL”

With only thinly-disguised

irritation at the lower (LME-
tied) prices at which many
new producers, mainly in
developing countries, have to
sell. Dr Seebauer insists that
if the other major Western
producers do not lower pro-
duction in order to pump up
prices, VAW would still be able
to manage on its own.
He is probably right. The

first, and least important,
reason being that VAW is
ultimately owned by the state.

The group is a subsidiary of the
state energy, chemicals and
aluminium holding company
Vereinigte Industrie-Urrtemeh-

PROFILE
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mungen (VTAG). Profits from
VlAG’s other interests have
played a part in absorbing
VAW losses in foe past
Probably more important is

the fact that VAWs four
whoHy-owaed smelters in West
Germany (theoretically capable
of producing 370.000 tons of
primary aluminium a year),
plus its one third stake la
Hamburger Aluminium’s smel-
ter, produce mainly for the
group's own downstream finish-

ing plants.

VAW and VAW Llghtmetals
merged formally at the begin-
ning of 1983, giving a total

group capability from primary
metal to strip, rod, cable,
flexible packaging, extrusflous,

forgings and ahxmina-fcaaed
(products, irafludisxg ceramics.
The group also has small
alumina tatereste An Guinea,
West Africa.

This level of integration
within foe group, and dose
relations with other traditional

customers in foe country,
including foe powerful motor
industry, should allow VAW to
regulate its response to foe
downturn far more easily than
if it were operating, for
instance, in an over-competitive
export market.

The group is currently cutting
back production by 10 per cent.

: is cut inWhether capacity that —
the present squeeze : will be
reopened later is unclear. Plans
have already been announced to
cut some 15,000. tons at the
ageing Upperweric smelter in
Lflnen, which could effectively

(dose it down.
Nevertheless, Dr Seebauer

claims VAW is expecting “ its

best yearevtr” in 1984, though
largely because of. the strong
performance in the -first half.

Output of primary metal In the
first six months of this year was
200,700 tuns, mne 12 per cent
higher than the same time tost

year.

Last year’s operating profit of
DM 19.5m (g&Xra) coming after
a loss of more (him DM 24m In

1982 must hare been relief

enough for executives and the
group’s 10,000 employees.

If Dr Seebaueris belief that
foe first quarter of text year
could ere the start of a new
recavers*-HB*d- it seems likely
vaw will begin, to build up
soma stock towards foe end of

this year—proves true, it might
be bead' as evidence that foe
industry, or parts of it. is

gradually beginning to read its

market correctly once again.

Pechmeyaluminium-litNum alloys:
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